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THE Ww EEK. 


Fund imental conditions are unchanged, although higher 
temperature at many pviots again checked retail sales of 
heavy weight wearing apparel and other seasonable mer- 
chandise. Labor conditions in the building trades have 
not improved, and another serious struggle may occur, 
which would be most unfortunate in view of the large opera- 
tions under way and contemplated. Otherwise, the situation 
is satisfactory and the outlook bright, with mercantile collec- 
tions steadily improving. Holiday trade gathers impetus 
as the season advances. Comparisons with last year’s 
figures continue favorable, this week’s gains being swelled 
by the holiday a year ago, but equilibrium in this respect 
will be restored next week. Leading industrial undertak- 
ings report little idle machinery and there is less complaint 
regarding car shortage, railway earnings thus far available 
for November exceeding last year’s by 6.4 per cent. Unex- 
pectedly low ginning returns advanced cotton prices sharply, 
while wheat declined on heavy receipts and reports of 
splendid winter wheat condition. Foreign commerce at 
this port for the last week showed a loss of $1,089,032 in 
exports, and a giin of $53,177 in imports, as compared with 
the same week last year. Money returned to more normal 
rates, but is still firm, while professional manipulation was 
again conspicuous in securities, carrying prices close to the 
highest point on record. Bank exchanges at New York 
were 15.9 per cent. larger than in five days last year, while 
at other leading cities the gain averaged 23 5 par cent. 

Only small lots of pig iron are being purchased, the lead- 
ing interests postponing the large orders that were expected, 
but in the aggregate a heavy tonnage has been taken, and 
in practically all departments quotations have risen still 
further. Prices of pig iron are now from $2 to $3 a ton 
higher than they were a year ago and several advances 
have occurred in finished products, although the principal 
differences of the week were the larger premiums demanded 
for prompt shipment in several cases where stocks were 
especially low. It is customary at this time of year to fiad 
@ general quieting down in the iron and steel business, but 
normal conditions do not prevail this season. 





Although the) 


leading interests have prevented any sensativual inflation 
of prices, all divisions of the market have hardened suf- 
ficiently to accelerate the operations of consumers who 
believe that it is the part of wisdom to prepare for future 
requirements. Were it not for the possible interruption to 
consumption in structural shapes by threatened labor diffi- 
culties, no better outlook could well be desired. 

Activity continues at textile mills, but the primary markets 
for cotton goods were decidedly disturbed by the violent ad- 
vance inraw material. Thus far there has been no corre- 
sponding change in finished products, but producers are 
reluctant to make contracts at what may prove unprofitable 
prices, and are also apprehensive of a repetition of previous 
speculative advances when the market followed the inflation 
of raw material sufficiently to restrict business seriously and 
brought abeut the usual reaction. As the plants are now 
well occupied, it would not require a prolonged period of 
apathy to cause over-production, hence the conservative 
interests strive to retain normal conditions. Indisposition 
to accept contracts that may invo!ve a loss tends to make 
producers reluctant to fix prices, and purchasers are ap- 
parently willing to postpone operations, although the low 
position of stocks may soon force buying on a more liberal 
scale. In the woolen goods division, large advance orders 
are reported for heavy weight lines of men’s wear, while 
serges sell freely at advanced prices. 

Quiet conditions continue in the market for packer hides, 
chiefly because orders cover deliveries so far into the future 
that sellers are indifferent regarding new business. Several 
special sales have occurred at record breaking prices, but 
the market as a whole is steady. Country buff cow hides 
provide the only element of weakness, and foreign dry hides 
are barely maintained. Leather remains quiet, because of 
the light offerings of such varieties as are wanted. Stocks 
of hemlock sole in leading eastern cities are practically ex- 
hausted. Some tanners have sold all the belting butts that 
can be delivered before January. Heavy purchases of ihe 
poorer grades of calfskins, while the better qualities are 
neglected, suggest that uppers are being cheapened in order 
to meet the demand for certain standard shoes at unchanged 
prices. New England footwear factories are hurrying con- 
tracts for delivery before the close of the year and also 
cutting the new season’s goods. 

Prices of the leading agricultural staples have moved in 
opposite directions. Wheat declined to a more normal posi 
tion because of liberal receipts at domestic primary markets, 
congestion at western elevators and generally encouraging 
foreign crop reports, notably an estimate that Argentina 
would have an exportable surplus of 120,000,000 bushels. 


_ Variations were small in the minor cereals, but unusually 


responsive to the leading breadstuff. Western receipts of 
7,763,007 bushels of wheat compared with 6,138,469 last 
year, and exports from all ports of the United States, in- 
cluding flour, aggregated 2,413,183 bushels, against 1,139,146 
bushels in 1904. More attractive prices have re. ently stimu- 
lated foreign purchases very materially, but they are still 
below norval for the season. As usual, some recovery soon 
appeared when the market became oversold, reports of frost 
in Argentina starting the reaction. Arrivals of corn were 
4,520,299 bushels, against 3,894,900, while shipments from 
the Atlantic coast amounted to 803,709 bushels, compared 
with only 16,593 last year. Cotton rose violently when the 
census report appeared. It showed only 7,498,167 bales 
ginned up to November 14, against 9,786,646 last year. As 
over 8,000,000 bales were generally expected, traders imme- 
diately revised: estimates of the total crop, and the short 
account covered in a rapidly advancing market. 

Liabilities of commercial failures thus far reported for 
November amounted to $6.797,791, of which $3,047,979 were 
in manufacturing, $3,489,169 in trading and $260,643 in other 
commercial lines. Failures this week numbered 228 in the 
United States against 205 last year, and 34 in Canada com- 
pared with 39 a year ago. 
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WEEKLY TRADE REPORTS. 


Bostomu.—The business and industrial situation main- 
tains seasonable activity. The scarcity of money restricts 
wholesale traffic, buyers of some of the raw products hold- 
ing off on this account and warm weather has curtailed 
retail and jobbing traffic. Mills and factories continue 
very busy on old contracts and the volume of deliveries is 
large. Values are generally strongly held and high money 
rates have not led to the sacrificing of profits. Evidences 
of holiday traffic are at hand. An active demand for 
jewelry is reported by manufacturers and jobbers, and dry 
goods jobbing houses find business better in holiday goods. 
All classes of cotton goods are very firm, with the prospects 
pointing to higher prices as the demand is very active. 
Ginghams are notably strong and sold far ahead of produc- 
tion. Worsted fabrics in men’s wear wool goods are practi- 
eally sold up for the light weight season, and preparations 
are being made for an active call for such goods in heavy 
weights. The wool market is passing through a dull period 
and sales are confined to small lots, but holders express con- 
fidence in the situation, and the only weakness that has 
appeared is in grades for which the demand is limited at 
present. All foreign wool markets, primary and secondary, 
are strong. Spruce lumber is firm at full previous prices, 
with the mills extremely busy in getting out orders before 
navigation closes. Southern and western lumber is in good 
demand. The market for pig iron is quiet and firm, and all 
kinds of finished steel products are still in active request. 
The grain export business holds up well, and shipments for 
the week include 358,000 bushels wheat, 75,000 bushels 
corn, and 82,000 bushels barley. Flour exports are showing 
up larger than a year ago. The undertone of the money 
market is easier and rates are slightly lower at 6 to7 per 
cent. on call and 5 to 6 per cent. on time. 

Providence.—Trade conditions are good. Jobbers of 
fancy goods are having a brisk business and retail trade in 
nearly all lines is promising. Dealers in footwear report 
trade below normal owing to the fine weather. Cotton 
goods are in fair demand, although buying is conservative. 
Finishers are behind on work and difficulty is experienced 
by manufacturers in filling orders taken some time ago. 
Manufacturers of large machine tools are unable to keep 
pace with orders. Manufacturers of woolens and worsteds 
are busy and prices show an upward tendency. 

New Haven.—Business, especially in manufacturing 
lines, is well up to expectations, and large in volume. 
Manufacturers of builder’s hardware report the demand 
active. The continued warm weather has curtailed retail 





trade somewhat, especially in clothing and dry goods lines. | 


Hat manufacturers report an active season and business in 
a healthy condition. 

Philadel phia.—There is no general demand for either 
fleeces or territory wool, but some fair-sized blocks of 
territories have been taken at full prices. Stocks in the 
hands of local dealers are steadily decreasing. Manufac- 
turers of textiles continue well employed and spinners of 
woolen and worsted yarns report orders in many cases 
sufficient to keep their factories steadily employed during 
the balance of the year. Manufacturers of shirts and ladies’ 
shirtwaists state that the past season has been an excep- 
tionally busy one, with large orders for future delivery. 
Iron and steel continue strong, though trade has suffered 
somewhat from a lull during the past weex. Furnaces are 
producing up to their full capacity. Machine shops are 
well employed and large consumers of iron and steel are 
busy. 

The leather market continues.active, with aslight advance 
in some grades. Shoe dealers report an active trade, with 
large sales. Building contractors continue quite busy, 
lumber is in active demand, and brick and cement manu 
facturers report a large volume of business, with prices 
good. The drug trade in all branches is fairly active and 


————— 


prices are firm. Manufacturers and dealers in paints and 
painters’ supplies have had an active season. Manufactur- 
ers and dealers in wallpaper are doing moderate business, 
There is some complaint of collections in this line. Trade 
in spirits is fairly active, but in domestic leaf tobacco busi- 
ness is quiet on account of the scarcity of goods. The large 
cigar manufacturers are busy with out-of-town orders and 
local trade has slightly improved. A seasonable business 
is being transacted in the grocery line, but prices of some 
staples have dropped. Dried fruits are moving fairly well, 
purchases being for immediate wants only. Sugars, 
syrups and molasses are moving slowly, and in teas and 
coffees there is a fair volume of business. The money 
market shows little demand for new loans, but rates are 
firm at 6 per cent. 

Pittsburg.—Genera! merchandise lines continue active. 
There is a strong demand for dry goods, principally for 
cotton and woolen goods. The call for merchandise comes 
from all sections and a large vulume of business is being 
handled. . Retail merchants are liberal in their purchases 
of holiday goods. Prices are firm. There is a steady call 
for groceries, with fairly free buying of holiday specialties. 
Hardware is active and seasonable goods are moving in the 
regular manner. There is a strong demand for lumber, 
and there is some complaint of slow deliveries. White pine 


is quoted at $85 to $90; yellow pine $28 and hemlock $16.50 © 


to $18.50. A large railroad and coal company here has 
closed a contract to supply a large steel company with coal 
for a term of five years, the minimum amount to be delivered 
being placed at 500,000 tons a year. The coal market is 
active and prices firm. Reports indicate that the western 
bituminous coal operators have organized in anticipation of 


their meeting with the united mine workers in January. 


The wage scale expires on April 1. 

Willsamsport.—Machinery plants are running at full 
capacity and full time, and contracts on hand will keep 
them going at this rate until the endofthe year. Prices are 
firm, and collections satisfactory. New business is falling 
oft somewhat, but this is usual at this s°ason of the year. 
Furniture factories have orders on hand sufficient to carry 
them into the new year, and prices areadvancing. Planiog 
mills are fully employed, some working eleven hours a day. 
Sales of holiday goods to the retail trade are ahead of last 
year. 

Baltimore.—Salesmen returning from their first spring 
trips report orders up to the standard, except in the South- 
west, where the yellow fever troubles have demoralized fall 
trade, and where merchants are unwilling to lay in new 
goods. In clothing the production is fully up to previous 
years at this season; one factory is experiencing some 
trouble with labor, but this matter, it is believed, will soon 
be adjusted. Good orders are being received from travelers, 
and prices are very firm, in sympathy with the high market 
for woolens. Dry goods jobbers are holding pre-inventory 
clearance sales to weed out excess stocks, but values are 
steady and filling in orders are of good volume. Business 
with manufacturers of skirts, cloaks and suits is large, and 
there is a brisk dewand for notions and holiday goods. 
Manufacturers of boots and shoes report a continuance of 
activity, prices being very high and collections prompt. 
Wholesale trade in drugs and chemicals is improving, and 
collections are good. Some furniture factories report an 
unusual large fall business, while with others it is only 
moderate. Values are firm and prospects bright. The 
volume of business in lumber at wholesale shows some fall- 
ing off, but prices are unchanged. Trade in manufactured 
tobacco shows a decided improvement over previous weeks, 
and collections are improving. 

Richmond. —In nearly all lines trade has fulfilled ex- 
pectations and sales show a good increase over last year. 
In building materials, lumber, hardware and similar lines, 
there is considerably more activity than usual at this sea- 
son. Wood-working plants are from two to four weeks be- 
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bind in orders. Sales of leaf tobacco are light, as weather 
conditions are unfavorable for handling the leaf; prices are 
better, showing an average of seven cents, and farmers are 
disposed to bring their leaf in as soon as the weather will 
allow the handling of it. Collections have improved. Man- 
ufacturers report business good. Nearly all plants working 
on full time and in a good many lines operators are behind 
with orders. 

New Orleans —Trade conditions continue favorable, 
and jobbers and manufacturers in all lines report a large 
movement of merchandise. Interior merchants and plant- 
ers are disposed to hold their cotton, for which reason col- 
lections have not been as good as expected, but orders are 


coming in well and merchants in the rice and sugar sections — 


are buying freely. Retail trade is also more active and 
commercial real estate is in good demand. The local 
security market has been further stimulated by the organi- 
zation of two new banks, one with a capital of $400,000 and 
a surplus of $100,000, and the other with a capital of 
$1,000,000. The lumber trade is active, prices higher, and 
mills are finding it difficult to keep up with ord«rs, owing 
to the heavy demand for home and export trade. The rice 
market is a little quiet, but quotations are unchanged, with 
ofterings of rough rice rather limited. Clean rice has been 
steady and in fairly good demand. The. market for sugar 
exhibits a better tone, with offerings readily taken at pre- 
vailing quotations. Exports of grain continue to show a 
very large increase over a year ago. 

Jacksonville.— Jobbing trade is fairly active, especially 
in groceries and dry goods, but collections are quite slow. 
Warm weather has retarded tra’e in dry goods, clothing 
and kindred lines. Lumber prices hold firm and are ad- 
vancing. All mills are busy and are not seeking orders 
The demand for naval stores is inactive and prices are not 
fully maintained. | 

Mem phis.—T he volume of business in all lines continues 

good and collections are fair. Mississippi delta counties 
report a shortage in the cotton crop to the extent of 50 or 
60 per cent., but the hill countries are in good condition and 
a disposition is noticed there to hold back part of the cotton 
crop. Holiday trade has commenced. Net co‘ton receipts 
since September Ist were 196,089 bales, against 212,582 bales 
this date in 1904 The market is firm, with middling quoted 
at 114 cents. : 
- Louisville.—The volume of business is equal to last 
year, with unusual activity in light metal goods, principally 
for Christmas trade. Complaiuts of slow delivery by the 
railroads continue frequent, showing a very crowded condi- 
tion of traffic The demand for money is somewhat easier, 
with rates still 5 and 6 percent. Collections show some 
improvement. 

Cincinnati.—Retail trade shows considerable improve- 
ment. Boot and shoe manufacturers are running full time 
and have good orders booked ahead and jobbers report good 
business. Wholesale grocers report a satisfactory trade. 
Wholesale clothing trade continues good. The leaf tobacco 
market is in good condition; receipts are liberal and qual- 
ity above the average, with prices higher. In wholesale 
flour there is a steady tone, but the market is dull. The 
market for pig iron is very strong, with the basis of $14.00 
for No. 2 foundry. There has been a large business on de- 
liveries for the first half of next year, though some furnaces 
have refused orders beyond the first quarter except at an 
advance of 50 cents. The wholesale dry goods market ex- 
hibits considerable improvement. The demand is mainly 
for deliveries next spring, yet there has been liberal dis- 
tribution of goods, especially for reassortments for fall and 
winter trade. In whiskey the market is firmly sustained 
and at the close business is large. Call money is quoted at 
44 to 5 per cent. and commercial loans 5 to 6 per cent. — 

Cleveland.—The wholesale dry goods and notion busi- 
hess is active, and salesmen out-with spring lines are send- 
ing in some good orders. Manufacturers of clothing are 





busy on business for next season, and have liberal orders, 
largely in excessofa year ago. Mills, furnaces and kindred 
lines are well supplied and are operating their plants to full 
capacity. Retail merchants are doing an active business, 
colder weather having stimulated trade. Collections are 
coming in freely. 


Chicago.—Industrial affairs maintain very encouraging 
features. Less than the usual preparation for closing up 
out door work before the advent of winter is being made so 
as to prolong operatious as long as possible. This situation 
has the effect of drawing upon supplies of labor and mate- 
rial to an unusual extent, the lumber trade and planing 
mills especially feeling the pressure in repeated demands 
for prompt shipments The leading productive branches 
show considerable activity and the absorption of iron and 
steel, machinery, electric equipment, hardware and imple- 
ments is increasing. All the markets for raw material re- 
flect exceptional strength and some irregularity in the vol- 
ume of receipts causes uncertainty in operations in hides. 
The demand for leather and boots and shoes for forward de- 
livery is of good proportions and tanners make heavy ship- 
ments to outside points, resulting in a material depletion of 
stocks on hand. Other developments indicate that the 
manufacturing interests are moving along strengthened 
lines, the : utlook for future needs promising a clearly de- 
fined period of activity and prices are conceded to be on a 
good basis. 

Distributive trade has grown to unprecedented propor- 
tions and the marketing of farm products has become more 
general and heavy, forcing traffic managers to extraordi- 
nary efforts in transportation. Many western sections con- 
tinue to suffer from a lack of adequate cars and there are 
frequent complaints as to delays in forwarding merchandise 
to anterior points. Weather conditions are still very favor- 
able to shopping in the leading retail departments, and the 
buying of necessaries, novelties and Christmas goods has 
made a good beginning. Country merchants report that 
sales are making satisfactory progress, but colder weather 
is needed for a sharp disposition of winter wear. Many im- 
provements are being made throughout the agricultural 
sections and these involve much consumption of building 
material, wire and other supplies. Wholesale dealings are 
a little easier, but the total sales make favorable compari- 
son with a year ago in staples. Orders continue coming 
forward by mail for footwear, heavy clothing and men’s fur- 
nishings and mercantile collections generally make a good 
exhibit. The discount rate for chuvice commercial paper is 
firm at 5% per cent. and collateral loaas bring 6 per cent. 
Sales of local securities decreased in volume, but the ten 
active stocks made an average gain this week of 50 cents 
per share. 


Minneapolis.—A further improvement in the supply of 
freight cars greatly assisted in the movement of merchandise, 
and notwithstanding the very heavy volume of business 
deliveries are about normal. In different lines of merchan- 
dise jobbers report a very brisk demand, and orders for spring 
goods are freely placed, with prices holding firm and show- 
ing an upward tendency. Retail trade has improved some- 
what with colder weather. Collections are fair. Lumber 
shipments for the week were 6,976,000 feet, against 7,024,000 
feet a year ago. 


St. Paul.—Business continues satisfactory. Reorder 
trade in dry goods, clothing, hats, furs and furnishings has 
slackened somewhat, but advanced sales for spring are 
large and prices firm. Millinery mail orders are in fair 
volume and advanced sales‘are in excess of last year. Foot- 
wear continues in strong demand and factories are busy. 
Groceries and provisions are in steady demand. In whole- 
sale drugs and chemicals trade is fairly active. Hardware 
sales compare favorably with the preceding year, and har- 
ness manufacturers are well employed. Collections are 
fair. 



























ces 3 | DUN’S REVIEW. 





~—-— --- + 








{November 25, 190. 








St. Louis.— House business was not of an extensive char- 
acter this week in any line, but mail orders and orders re- 
ceived from traveling salesmen were larger than for the same 
week last year and collections are fair. May wheat was ac- 
tive at a decline of 2c. Flour and provisions were slow, 
while the cotton market ruled fairly active at an advance 
of tc. Pig lead has advanced 75c. per 100 pounds, and bids 
have reached $5.424. This is the highest price in fifteen 
years. Lumber receipts are increasing, the bulk on contract 
account. Prices are advancing. Building materials are 
very active at firm prices. The demand for money was fair, 
with rates ranging in extreme from 5 to 6 per cent. 

Kansas City.—There is a good demand for all season- 
able merchandise, especially for footwear and groceries. 
Business in hardware, drugs and paints is fair. Dry goods 
jobbers report a satisfactory trade. Prices generally have 
an upward tendency. Collections are reasonably good. 
Retail trade is fair. There is a good, steady demand for 
money and rates are firm. Cattle receipts were good and 
prices were a little higher. Hogs were steady and the de- 
mand was good. Sheep did fairly well under lighter re 
ceipts. Cattle receipts were 71,612 head, hogs 59,229 head 
and sheep 18,930 head. ' 

Portiand, Ore.—-Wholesale trade in nearly all lines 
shows continued improvement and retail trade is better, 
the dull after effects of the Exposition having worn off. 
The movement in real estate shows no abatement and out- 
door building operations have continued uninterrupted up 
to this time. The distribution of produce and merchandise 
is checked somewhat by the scarcity of cars and several 
lumber mills have closed down for the same reason. A 
maiket four Oregon lumber has been found in New York, 
shipments to be made around Cape Horn by sailing vessels. 
W heat trading is dull, with buyers ind sellers apart, but an 
immense quantity of grain and flour previously sold is yet 
to be moved, shipments to San Francisco being restricted 
by lack of tonnage. Hop sales average 4,000 bales daily, 
but prices are low. Shipments from the State since the 
season opened aggregate 40,000 bales and sales to date 
54,000 bales, leaving approximately 66,000 bales of the 
Oregon 1905 crop unsold. Wool buyers are making an ef- 
fort to contract the 1906 clip in eastern Oregon at 20.cents, 
but growers refuse to sell at this price. 





Trade Conditions in Canada. 


Montreai.—As anticipated last week a less active move- 
ment is shown in heavy groceries, metals and paints owing 
to winter freight rates taking effect, but a good seasonable 
trade is being done. The open weather is unfavorable to 
sales of winter stuffs and wearing apparel. Some trouble is 
reported among leather cutters, but as actise work for 
spring is not yet begun, boot ard shoe manufacturers have 
not suffered material inconvenience. The sugar market is 
firmer in sympathy with the recent advance in New York, 
but no revision of local quotations has yet been made. Ad- 
ditional advances are reported by makers of domestic ging- 
hams, cottonades and flannelettes; cotton rope is also 
higher. Continued high prices of butter and cheese affect 
the foreign dev and, but fourteen steamships took out some 
78,000 boxes of cheese last week. The money market is 
active and strong at 54 to 6 per cent. for call funds. 

Toronuto.—Trade in wholesale lines has been rather 
quiet. The chief activity is in Christmas goods, and 
inuications point to a larger turnover in this line than ever 
before. Groceries and sugars were fairly active. Hardware 
and metals were in good demand. 

St. John.— Wholesale trade is quite active, considerable 
buying having been done in anticipation of the closing of 
navigation on inland waters. Sorting orders also coming 
in pretty freely. Retail trade is stimulated by more season- 
able weather and holiday goods are already in demand. 
Reports from the woods are favorable and the lumber cut 
so tar is considerably above the usual average at this time. 
Payments are generally well met. 
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BANK EXCHANGES 


November will again be the record month for bank ex- 
changes, figures for the month sv far showing an increase 
of 54 per cent. over the corresponding period in 1904, 
which was the month of highest bank exchanges up to that 
time. For the present week exchanges at all leading cities 
in the United States are $2,854,559,129, a gain of 193 per 
cent. over last year, but the week last year contained only 
five business days on account of the Thankegiving holiday. 
Measured by bank exchanges, settlements through the 
banks this year show the largest volume cf business ever 
recorded. Figures for the week and average daily bank 
exchanges for the year to date are compared below for 
three years: 





W: ek. Fivedays, Per Fivedays, Per 
Nov. 23. 1905 Nov. 24, wid, Cent. Nov. 25, 903. Cent. 











Boston. ..... $151,966899 $127,107,608 +19.6  $97,958121 +551 
Philadelphia . —-:150.689.061 110.129.370 +368 91,355,507 +649 
Baltimore .... 29,833,397 22 821,925 -+-30.7 17,399,948 715 
Pittsburg .... 48.625.906 40,475,014 +20.1 31,769,582 Tiss 
Cincinnati ... 25,098,500 19,528.400 +285 18,773,150 +33.7 
Cleveland .... 15,439,879 12,187,751 -+27.5 12, 104.804 28.4 
Chicago ...... 218.714.486 163,039,847 +342 144,113,724 Tor 
Minneapolis 22,897,867 20,302,968 -+12.8 17,003,811 347 
St. Louis..... 63,245.057 52 973.719 -+19.4 38,955,319 Tai 
Kansas City .. 27,058,108 20,321,369 +322 17,872,797 +514 
Louisville .... 12,590,206 9,562,345 -++-31.7 8.061,073 +562 
New Orleans . 26 840.910 19,493,732 -+-37.7 15.923,464 +686 
San Francisco 36,671,650 27,710,096 +32.3 25,080,096 +462 
te. cons $829,771.956 $645,645,144 -++-28.5 $536.371,4382 +54.7 
New York.. 2,024,787,173 1,746,841.235 -++-15.9 957,138,021 4111.5 
Total all... $2 854,559,129 $2,392,486,379 +193 $1 493,510,253 +911 
Average daily 
Nov. to date. . $508,053,000 $482,144,000 + 5.4 $520.957,000 +58.3 
October ..... 444,267,000 408,069,000 8.9 307,689,000 +26.5 
3d Quarter... 38°,107000 302,474,000 286 301,142,000 -+-29.2 
2d Quarter . .. 430,507,000 292,165,000 +45.3 9 $38,313,000 +244 
Ist (Juarter .. 444,098,000 309,495,000 443.5  35),147,000 422.3 





THE MONEY MARKET 


Sensational rates disappeared from the money ma) ket and 
it is generally believed that no more 25 per cent. figures will 
appear in the near future unless; reckless speculation in 
securities swells borrowing beyond the capacity of the 
banks. It is not surprising that conservative financiers are 
watching this feature closely, as the recovery of prices 
recently was sufficiently rapid to encourage operations by 
the general public. Aside from this element there is reason 
to anticipate continued strength and steadiness on account 
of the demands in commercial channels and the large sums 
of money tied up by grain blockades at the West and con- 
certed efforts to hold back the cotton crop. Thus far this 
season the loss of cash to local banks on crop accvunts has 
surpassed all records, something like $110,000,(00 having 
been shipped direct or threugh Sub Treasury transfers. 
During the closing weeks of the year the net movement 
should be in this direction, although it has not averaged 
more than about $5,000,000 in recent years. In this con- 
nection, fluctuations in rates of domestic exchange are 
watched with interest. Precedent has not been followed in 
many respects during the past exceptional] season, and it 
would not be unreasonable to anticipate a continuance of 
novel conditions. Gross gold in Government vaults con- 
tinues to make new records, while daily balances on regular 
Treasury business are favorable. It is necessary to go back 
five years to find silver at as high a quotation as ruled dur- 
ing the past week. Mexican and Philippine coins are be- 
coming worth more money as bullion than as currency, owing 
to the large demand with which production does not keep 
pace. 

Call money ranged from 4 to 64 per cent., with the bulk of 
new business at 54 and 5%. Time loans cost 6 per cent. for 
short terms, and six-months’ accommodation is held at 5} to 
54. Foreign funds swelled the supply. Demand for com- 
mercial paper still comes chiefly from out of town, and rates 
are 54 to 64 per cent., but business is limited by small ofter- 
ings owing to the promptness of mercantile collections. 
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FOREIGN EXCHANGE. 

The week opened with a firmer market for exchange, 
based evidently on the easier money market, as no other 
potent factor was in evidence. Subsequently, weakness 
developed in response to a smaller inquiry for remittance, 
and the supply of loan bills increased, notably those repre- 
senting French money. This was attributed to the better 
news from Russia which made Paris more willing to release 
funds. The French rate of exchange on London advanced, 
indicating the changed attitude. Grain bills have been 
more abundant, but the sharp advance in the price of cotton 
threatens a halt in the outgo of that staple, whereas at this 
season it should be close to the maximum. Difference in 
value will only compensate partially for the decrease in quan- 
tity. As the week advanced dulness became the feature, 
quotations closing each day as follows: 


Sat. Mon. Tues Wed. Thurs. Fri. 
Sterling, 60days..... 4.824 4.83 4.824 4.82} 4.824 4.824 
Sterling, sight....... 4.864 4.864 4.864 4.86} 4.864 4.864 
Sterling, cables...... 4,863 4.87 4.862 4,87 4.87 4,87 
Berlin, sight ........ 95.19 95} 954 95.19 95.19 95.19 
Paris, sight ... ..... *3.165 “5.16 5.16) “5.165 5.16} *5.16} 


*Less 1-16 per cent. 

DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 25 cents 
premium; Boston, 5 cents discount; New Orleans, com- 
mercial 75 cents discount, bank $1 premium; Savannah, 
buying at 50 cents discount, selling at 75 cents premium; 
Cincinnati, 35 cents premium; San Francisco, sight 1 cent, 
telegraphic 3 cents; Charleston, buying at par, selling at 
1-10c. premium; St. Louis, 50 cents premium bid, 60 cents 
asked; Minneapolis, 65 cents premium. 


SILVER BULLION. 

British exports of silver bullion to the Far East during 
the year up to November 9, according to the circular of 
Pixley & Abell, were valued at £6,152,166, against £8,995, - 
393 in the corresponding period last year. Of the total, 
India received £5,309,621, against £8,564,568 in 1904; 
China received £804,246, compared with £372,722, and the 
Straits £38,299, against £58,103. 

Quotations of silver bullion continued to rise until all 
records were eclipsed for the past five years. The recent 
movement has been remarkably well sustained and gives no 
indication of unwholesome derivation. Demand is running 
-beyond supply for a time, and the future depends chiefly 
on purchases by the Far East and production of mines in 
Mexico and the United States. Prices were as follows: 


Sat. Mon. Tues. Wed. Thur. = Fri. 
London prices ....... 2%56d. 29.75d. 2994d 29.69d. 29.81d. 2) 94d. 
New York prices...... 64.00c. 6450c. 6487c. 6437¢ 64.62¢. 64.87c. 


FOREIGN FINANCES. 

An increase of £428,340 in holdings of gold coin and 
bullion did not suffice to overcome the expansion of £1,806, - 
000 in loans, and the Bank of England reduced its propor- 
tion of reserve to liability to 41.08 per cent. against 41.93 
last week. Little alteration was shown in the statement of 
the Bank of France, gold holdings rising only 25,000 francs 
while loans increased 3,600,000 francs. The security markets 
were somewhat depressed by complications in Turkey. An 
official announcement was made regarding the Japanese 
loan, of which rumors had been rife. It will amount to 
$125,000,000, the Rothschilds of Paris taking half, $31,250,000 
going to London, and the balance to New York and Berlin, 
which makes the allowance for this country probably only 
$15,625,000. Call money at London declined to 24 per cent., 
but time loans are still about 4. At Paris the open 
market rate is 34, and at Berlin 4% per cent. 

FEDERAL FINANCES. 

The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


Nov. 23, 1905. Nov 16 1905. Nov. 24, 1904. 
Gold PORE, scncd coeds $131,903, 903 $133 027,778 $81,602, 166 
Silver owned......cc0- 7.881,743 7,413, 167 9,507,685 


Net gold holdings have declined from last week’s figures, 
but gross stocks of the yellow metal established a new high 





record each day, now standing at $764,292,792. The avail- 
able cash balance remains practically unchanged at $133,- 
532,695, of which $55,305,172 is deposited with the national 
banks in addition to disbursing officers’ balances of 
$10,309,414. Regular Treasury operations for the month 
thus far show an excess of receipts over expenditures 
amounting to $1,239,069, which reduces the deficit for the 
fiscal year to $13,552,517. 
NEW YORK BANE AVERAGES 

According to last week’s statement of the associated 
banks the general position was greatly improved, a surplus 
reserve being recorded that was larger than the previous 
week’s deficit. Movement of cash continued against this 
center, a8 was anticipated, despite some arrival of money 
from Canada, and the recovery to a higher percentage than 
25 per cent. cash to dep osits was entirely due to the very 
large loan contraction. Doubtless this was partly achieved 
by liquidation of securities, but was also in a large measure 
the result of transferred accounts to the trust companies. 
Changes in loans have been very remarkable of late. At 
the close of August the highest point on record was estab- 
lished. and in less than two months a contraction of 
$120,000,000 occurred. In the next two weeks there was an 
expansion of $31,000,000, and in the last two weeks a 
decrease of $41,000,000, which brings the total about 
$130,000,000 below the top point about three months ago. 
Bank note circulation continued to attain new high-water 
marks, and Government deposits are only $8,568,100. 
Latest statistics compare in detail with earlier dates as 
follows: 











We &s ‘hanges. Nov. 18, 1905. Nov. 19, 1904. 

EEE initnn ceases Dee. %27,20+4,200 $1,017,083.6°0 $1,112,710 700 
Deposits .... ..-. Des. 29,249,800 999,069.000 1,159,877,690 
Jireulation. ..... Ine. 3° 8.200 54,689,000 42 188,500 
3pecie ...... coun 2,659,000 179,607,300 223.918,400 
Legal tenders: ....Ine. 690,590 73,075, 100 75,640,700 
Total cash. .. Dec. $1,968,500 $252.682,400 $299.559, 100 
Surplus reserve..Inc. 5,343,950 2,915,150 9,589,700 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $133,- 
522,700, a gain of $241,800; deposits, $142,776,700, an in- 
crease of $610,560; deficit below 25 per cent. cash to 
deposits, $5,002,875, against a deficit of $5,335,850 in the 


preceding week. 
SPECIE MOVEMENT. 


At this port last week: Silver imports $69,246, exports 
$619,286; gold imports $31/514, exports $1,000. Since 
January lst: Silver imports $3,851,016, exports $31,518,713 ; 
gold imports $13,841,050, exports $38,264,547. 





RAW AND REFINED SUGAR. 


- Firmness has prevailed in raw grades, little spot sugar 
being available in the hands of importers, and the Java 
crop is believed to be sold. Receipts from Cuba were sold 
at moderate advances, but refiners did not meet the higher 


figures on future shipments as arule. Refiners are slightly 
behind with deliveries and standard granulated is quoted 
ten points higher by all producers. Louisiana cane news 
is still disappointing, but the enormous European beet crop 
promises to meet all requirements and leave a good surplus. 








FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 228, 
.gainst 240 last week, 183 the preceding week and 205 the correspondin; 
week last year. Failures in Canada this week are 34, against 42 the pre- 
seding week and 39 the corresponding week last year. Below are given 
ailures reported this week the two preceding weeks, and for the corre 
‘ponding week last year, with the total for each section and the num r 
vhere the liabilities are 85,000 or more: 


Nov. 23, 1905 || Nov. 16, 1905, 








Nov. 9, 1905.||Nov. 24 1904. 





Over 


Over | - Over 


$5,000 +I! 95.000 Toral $5,000 Total. 
Gees: ccs tae & 83 42 92 24 66 31 71 


















































South ...cc.- ---| 22 60 11 66 17 49 16 53 
WOR 206-00 cee i 61 12 57 16 | 48 17 48 
Pacific ..... -..| 4 19 8 25 9 20 7 33 
Daited state .| 8t | 228 73 | 240 66 | 183 71 =| 205 
Canada... 9 34 13 7 39 
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DUNS REVIEW. 


HEAVY GOLD RESERVES. 

The production of gold continues at a record-breaking 
pece, not only in this country, but at other gold-producipng 
points, notably South Africa, and the output of the world is 
now of greater volume than ever before. The total output 
of mines in the United States in 1904 is placed at $80,835, - 
648 by the United States Geological Survey ; this is $7,243,- 
948 over the production of 1903 and slightly larger than in 
1902, the year of the greatest output prior to last year. 
The tendency of increasing output of gold is unquestionably 
toward an increase in general prices, or, in other words, to 
a decline in the purchasing power of the dollar or other unit 
of value. The monetary standard is neither absolute nor 
unchangeable as other measures are ; against the available 
quantity of gold is to be measured the available quantity of 
all other products. Prices of commodities have many off. 
setting considerations; in the United States, as measured 
by Dun’s Index Number, they are at a high level, notably 
in directions where there is unusual demand, and prices of 
these products are high because the available supply has 
not kept pace with the demand. In respect to the impor- 
tant question—the effect of increased gcld supply on prices— 
consideration must be shown for the fact that the movement 
of gold has to be extended through the entire mass of all 
products, old as well as new, and that changes effected by 
gold supply do not operate quickly. 

The international movements of gold are of world-wide 
importance, as they are a prime index to the financial situa- 
tion. As exchange approaches the shipping point here, 
more or less tension is felt ; as gold comes hither there is a 
feeling of relief. Perhaps it is not a dream to suggest that, 
as peace gradually becomes a settled condition throughovt 
the world and international associations and inter-trust 
becomes closer, the time may arrive when the gold above 
the soil may become in a new sense the world’s stock—that 
is, that reserves of it may be held somewhere as a trust de- 
posit among the commercial nations just as the gold of 
banks in great cities has been kept in one depository. If 
this time does arrive financial conditions will be simplified 
and the old process of transferring the metal to and fro 
across the Atlantic may cease, with an economy in hand- 
ling, in freight and in insurance, and somewhat of a saving 
as to abrasion. 

Meanwhile we must continue watching the distribution 
of it. At the end of last year, according to the budget of 
the empire for the current year, Russia held about $514,- 
000,000 of gold, besides some $381,000,000 in circulation, 
the suggestion was made in Russia that the reserve gold 
could be used to prolong the war and it is impossible to 
judge how much now remains in Russia. A week or two 
ago the Imperial Bank of Russia held $554,000,000 in gold; 
the Bank of France held about $563,000,000; the Imperia, 
Bank of Germany about $144,000,000 ; the Austro- Hungarian 
Bank some $218,000,000; and the Bank of Engla:d some 
$153,000,000. To this must be added about $764,000,000 
held by our own Government. 

Our own is the greatest of all, except possibly Russia’s. 
Then comes France, Austro-Hungary and Germany, and 
last but not least—in one very important sense certainly— 
the reserve of the Bank of England. The Bank of England 
is virtually the reserve agent of Great Britain and London 
is the settling plave of the trade balances of the world. 
This seems at first glance to be inconsistent with a rela- 
tively small gold holding there, and yet this apparent in- 
consistency is explained by the fact that most trade trans- 
actions are settled by offset—that is, by the application of 
the clearing-house principle. Under this, trade operations 
of any volume which the imagination can conceive may be 
disposed of by handling very trifling amounts of cash, just 
as readily as bank clearings are disposed of, and to he a 














settling place for the trading world does not necessarily re- 
quire a gold holding in any direct proportion to the volume 
of trade disposed of. 

Perhaps the volume of gold required in a country for 
safety is in a sort of inverse ratio to the fundamental con- 
dition of its currency, and this view suggests the topheavy 
condition of our currency. Here in New York we have just 
had one of the periodical spells of dear money to which we 
have become accustomed, if it can be said to be possible to 
become accustomed to alternate turns of fever and chill. 
This is partly from the season’s demand for crop moving. 
It has proved in this year, as it has proved in many preced- 
ing years at this season, how topheavy what we call our 
financial system is, and how we fail to distinguish between 
what aids and what invisibly retards our national prosper- 
ity. The Treasury gold is the ultimate reserve upon which 
depends the redeemability of all circulating notes of every 
kind. The Government is not a banker and has no means 
of increasing or diminishing the volume of its own promises 
to pay except as its own disbursements rise and fall. That 
is to say, our currency is almost devoid of the elasticity 
which is a prime quality of the best circulating medium. 
There is nothing new in the fact; we have been saying it 
over and over so long, without taking any steps or devoting 
any serious consideration to changing it, that it has nearly 
ceased to impress anybody. 





THE HARVEST OF 1905. 


Little short of phenomenal is the current year’s agri- 
cultural production of the United States, not only as to 
quantity, but in total value because of the profitable prices 
that have prevailed. According to the latest statement of 
the Crop Estimating Board of the Bureau of Statistics the 
yield of corn will aggregate 2,707,993,000 bushels. This is 
much the largest grain crop, not only for this year, but for 
any year in the nation’s history. The previous high-water 
mark was established in 1902, when the yield was officially 
placed at 2,523,648,312 bushels, with a farm value of $1,017,- 
017,399. As the average price this year has been consider- 
ably larger than that of three years ago it is probable that 
the value to the producers will exceed $1,250,000,000. The 
yield of oats is placed at 939,332,000 bushels, which is more 
than in any other year except 1902, when the official figures 
were 987,842,712 bushels. As the acreage was about 1,000,- 
000 acres smaller this year, it follows that the average yield 
per acre was considerably more than the 34} bushels of 
three years ago. The production of wheat is placed at 
683,311,000 bushels, which was also surpassed in only one 
previous year of the nation’s historr, 748,460,218 bushels 
being produced in 1901. As much of this wheat has not 
yet been marketed it is difficult to even approximate the 
value, but prices are far above the average for recent years, 
although considerably less than in 1904, when a crop of 
552,399,517 bushels had a farm value of almost a dollar a 
bushel. Last year the short crop ard high prices produced 
the smallest record of exports for recent years, but the cur- 
rent shipments abroad are rapidly increasing, although the 
quotations are at a most satisfactory point for producers. 
It is still much too early to secure definite figures regarding 
the cotton crop, many planters acting under the advice to 
hold back their supplies for higher prices, and equally good 
authorities vary their estimates from 9,500,000 to 11.500,000 
bales. As the export price thus far this season has aver- 
aged over 10 cents a pound, it is obvious that growers will 
secure over $500,000,000. Another crop that is not often 
given its proper prominence in agricultural discussions is 
the yield of hay, which should equal, if it does not exceed, 
in value the yield of cotton or wheat. According to the 
official figures the hay crop has amounted to 61,498,360 
tons, which establishes a new record as to quantity, the 
previous high-water mark being that of 1903, when 61,305, - 
940 tons were grown and valued at $556,376 880 The yield 











ee | ~~». eam 2. oc oo oe & 4 Oe )6hlUeehe oe 6h lCUee:6 66 ae Uf «6. ol 


—— 








. November 25, 1905. ] 





DUN’S REVIEW. | 11 














of potatoes is placed at 260,739,000 bushels, a quantity that 
was exceeded in both 1904 and 1902, but which should still 
attain a farm value of about $150,000,000.° Adding a fair 
estimate for the good crops of rye, barley, buckwheat, flax, 
wool and tobacco, it is probable that the total for 1905 will 
fall little short of $4,000,000,000. 





GROWING PROSPERITY OF SOUTH AFRICA. 


[By our regular Correspondent at Johannesburg. | 

Few can doubt that affairs in the Transvaal are far more 
hopeful than for the last three years. The President 
of the Transvaal Chamber of Mines has, in speaking of the 
gold industry, shown that simultaneously with, and con- 
sequent upon, expansion in mining operations there has 
come a distinctly perceptible increase in trade. Most 
people now thoroughly recognize that the interests of the 
mercantile community here are entwined with the welfare 
of the gold industry, and if any entertained a lingering 
doubt on this point the president of the most important 
corporate body in South Africa was able to effectually dispel 
it. Take first the figures revealing the advance in the 
gold mining industry. In June the output was valued at 
£1,668,508 and in August at £1,820,498, while the stamps 
at work rose by 1,200. In January 70 mines were producing 
and 37 developing; in August 75 declared outputs and 51 
were in the developing stage. At the beginning of the year 
15,536 whites, 27,222 Chinese and 89,895 Kaffirs were em- 
ployed on the gold mines; at the end of August there were 
17,429 whites, 44,609 Chinese and 100,081 natives. In these 
and other figures, the president clearly saw a justification 
for the importation of Chinese. But he had still more con- 
vincing statistics to bring forward—statis:ics concerning the 
expansion of trade. For instance, imports for the first half 
of this year totalled £7,628,984, as against £6,785,337 for 
the latter half of 1904, and the ordinary revenue of the 
colony rose from £1,865,237 for the six months ending 
December 3lst to £2,510,202 for the period ending June 
30th. Railway earnings averaged £418,505 monthly from 
July to December and £462,843 from January to June, 
while the monthly average of goods imported advanced from 
69,313 tons to 78,315, and the colony’s ordinary revenue 
frm £310,873 to £423,367. In like manner exports have 
increased, due principally to gold and diamonds. 

It is thus abundantly clear that the colony is moving on- 
wurd—not rapidly, perhaps, but nevertheless surely. More- 
over, the dependence of the colony upon the gold industry 
is also evident and has been well expressed by Prof. Yates, 
who has just accepted the chair of mining at the Transvaal 
Technical Institute. ‘‘ Australia, the United States and 
India,” he remarked recently in a striking address, ‘are at 
present large contributors to the world’s gold supply, but I 
think Iam quite safe in saying that none of these have any- 
thing like the enormous potential wealth of the Transvaal, 
and that when they are in their decadence the Transvaal gold 
industry will still be expanding and taking a more and 
more prominent position as the ‘gold store’ of the world. 
It has always appeared to me that nature intended South 
Africa’s natural wealth to be the key of the door opening 
on to permanent industrial and agricultural prosperity, and 
that in developing our mining industry we are developing 
the country at large. In the same way that the mineral 
wealth of Great Britain has given her, to a large extent, her 
industrial and commercial supremacy, so will the mineral 
wealth of South Africa maintain and support this sub- 
continent until long after it is otherwise eelf-sustaining. 
Precisely as the gold deposits of California have benefited 
that State, so will those of the Rand benefit South 
Africa.” 

The country cannot recover in a moment from such along 
siege of hard times as that which South Africa has ex- 
perienced. The Rand, however, has now entered upona 








period of marked activity, and this must react sooner or 
later upon other parts of the sub-continent. One reads of 
large orders for heavy machinery having been sent to 
England and America and of an increased demand for other 
goods—both extremely hopeful signs. The August returns 
from the banks also, while giving proof of rather restricted 
trade, afford at the same time no great cause for apprehen- 
sion on account of the depression. In the Transvaal insti- 
tutions, for instance, over £4,000,000 are held in casb, and 
this is far greater than the average maintained at home. 
On the other hand, the banks have £4,068,062 cash in London 
and elsewhere, which may be interpreted to mean that there 
is not scope here for the safe employment of the money. 
The gross total of balances of current accounts is over 
£9,000,000, of which £7,693,000 is on fixed deposit; con- : 
sequently a very large sum is lying idle and will be available 
when the revival in trade and business grows more pro- 
nounced. | 

Unfortunately a great deal of distress in one form or 
ancther still exists Particularly has this been the case at 
Cape Town, where many men are out of work. During the 
seven months ending July 31st, 5,669 men registered at the 
Cape Town Citizens’ Employment and Relief Committee—a 
government bureau. Of these, 3,823 were sent to work. 
The number of men out of work temporarily assisted is 
stated at 26,249, which strikingly indicates the crisis. At 
Bloemfontein depression is also felt, and the Bankruptcy 
Court is busier than it has been for a longtime. Mean- 
while, the development of home industry is attracting much 
care and attention, and questions of customs and railway 
rates are being considered. Efforts have again been made 
to persuade the Portuguese authorities to reduce the prefer- 
ence now enjoyed by Delagoa Bay to the extent of about 33 
per cent:, but so far success has not been attained—only a 
compromise unacceptable to the British colonies having 
been offered. As for customs matters, commercial bodies 
are instituting inquiries, and it is certain that numerous 
proposals will be made when the tariff is again considered. 





TRADE NOTES. 


Movement of Currency to the Interior.—The 
heavy deficit in reserves, as shown in last week’s bank 
statement, draws renewed attention to the extraordinary 
currency movement that has occurred this fall. The banks 
have lost to the interior in every week but one since 
August 3, the total loss amounting to more than $52,000,000. 
The heaviest shipments were in the week of August 17, 
when they reached $7,021,000; last week they aggregated 
$6,892,000, and in the week of October 5, $6,729,000. The 
losses this year began earlier than ever before and lasted 
longer than in any other year except in 1903. In the latter 
year the movement closed with the week ending November 
19, and the net loss in the twelve weeks in which the out- 
ward movement continued fell only a little short of $40,- 
000,000, which, until this year, was the heaviest loss on 
record. 

Efficiency of the Steam Turbine.—Much interest 
is mapifest in scientific circles regarding the efficiency of 
the steam turbine over other forms of power. Concerning 
this the Railway Age says: ‘“‘ The actual efficiency of the 
heat engine as a whole is measured by that fraction of the 
heat produced by the combustion of the fuel which is de- 
livered as useful work. This includes the efficiency of the 
boiler and other accessories, but all its use entails is simply 
that in calculating this efficiency we must assume a steam 
producer efficiency of a fair practicable value and adhere to 
that assumed value in all our instances for comparison. The 
efficiency of the turbine to-day is not widely different from 
that of the reciprocating engine—and since the former is 
but now being evolved in detail, while the latter has ap- 
parently reached its highest stage of development, this 
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doubtless implies a considerable ultimate superiority on the 
part of the steam turbine.” 


Iron and Steel in BRussia.—A recent article in the 
Tron Age gives statistics of the production of iron and steel 
in the Russian empire in 1904. These statistics show that 
Russia produced 2,978,325 metric tons of pig iron in 1904, as 
compared with 2,486,610 tons in 1903. The production in 
1904 was the largest in the history of Russia, but was only 
about 40,000 tons more than in 1900. The production of steel 
ingots and castings in 1904 was 2,811,948 metric tons, against 
2,410,938 tons in 1903. The steel output of Russia in 1904 
was by far the largest in the history of the country. The 
quantity of steel rails rolled in 1904 was 401,541 metric tons, 
which has been exceeded in quite a number of previous 
years. The largest production of rails attained by Russia 
was in 1900, when 496,475 tons were rolled. 


Some Rate Reductions in Thirty Vears.—W. J. 
Young, commercial agent of the Illinois Central at Chicago, 
recently went back over the records of his forty years’ con- 
nection with that road and drew off a few comparative 
figures of the actual rates charged the Illinois Central on 
ten or a dozen different classes of freights between fixed 
points. The figures are most interesting. They show in 
the main reductions in freight rates since 1872 ranging 
from 45 to 70 per cent. in different classes of merchandise 
and produets of the farm, field and forest. 


Ton Mile Statistics.—The agitation in the United 
States of the question of controlling railroad rates in this 
country is causing much discussion here and abroad. 
Indian Engineering, in a recent article on ton mile statis- 
tics, tells of an incident which throws an interesting side- 
light on the valué of these figures in measuring the econom- 
ical operation of the railroads: ‘‘Two years ago three 
officers of the Caledonian Railway were sent to the United 
States to study American railways on the spot, and Mr. 
Calthrop, general superintendent, who was instructed by 
Mr. R. Millar, general manager, to make particular inquiries 
as to the use of ton mile statistics, reported: That, in the 
almost unanimous view of the general and district superin- 
tendents he consulted, the figures, for the purposes of 
current check on uneconomical working, are valueless; 
‘what they rely on, as controlling factors, are (1) car load, 
(2) engine load, (3) earnings per train mile, and (4) cost of 
working per train mile. And he concludes that, ‘so far as 
the experience of the practical officials is concerned, there 
is no difference between the English and American practice 
on this much debated subject.’ ” 


Building Permits in New York.—The valuation of 
building permits filed in Manhattan, Brooklyn, and the 
Bronx since the first of the year amount to $202,581,200, 
as against $117,203,000 in corresponding period of last 
year, indicating an unprecedented period of building ac- 
tivity. 

Production of Pig Iron.—The fact that the produc- 
tion of pig iron in this country is now at its maximum, makes 
interesting a comparison of the estimated output of the 
United States for this year with other leading countries for 
1904. The figures are: 22,500,000 tons for the United 
States, as against 8,582,658 for England; 10,103,941 for 
‘Germany ; 2,999,787 for France, and 1,307,399 for Belgium 
On this basis the production of the foreign countries in 1904 
was 22,973,785 tons, or about the same as the estimated out- 
put of the United States in 1905. 


Output of Diamonds.— According to a report pre- 
pared by the Geological Survey, the output of diamonds in 
1904 was less in quantity than in 1903, the value of the 
rough diamond material imported into the United States 
aggregating $9,675,742. The falling off in the output led to 
several advances of 5 per cent. in the price of the rough 
material. The value of the total import of precious stones 
for the year was $26,086,813. No great diamond discoveries 


were made abroad during the year, but remarkable devel- 
opment was shown in the mines of the Transvaal. No 
discoveries of diamonds were recorded in the United 
States. 


The Largest Railroad Stations. —A German nevws- 
paper states that the new main railroad station at Leipzig, 
now being constructed, will be the largest in the world, as 
regards covered space, the area being 920,518 square feet. 
It will have 26 tracks. The first place is now occupied by 
the St. Louis Union station (32 tracks); next come the 
South station in Boston (28 tracks), the St. Lazare at Paris, 
then the stations at Frankfort-on-Main, Dresden, the North 
station at Boston, Cologne, and Munich. The Union station 
now being built in Washington will have 33 tracks, but 
there will be no train shed, ‘‘umbrella sheds” over the 
platforms being used instead 


Gold Production.—The production of gold in the 
United States during 1904, according to a report issued 
by the Geological Survey, amounted to 3,910,729 fine ounces, 
valued at $80,835,648, an increase of $7,243,948 over 1903 
and comparing with the largest previous output, $80,000,000 
in 1902. The production of silver amounted to 55,999,864 
fine ounces valued at $32,035,378, an increase of $2,713,378 
over 1903. The record output of silver was in 1892 when it 
amounted 63,500,000 fine ounces of a value of $82,101,000. 
Colorado’s increase in gold production in 1904 was nearly 
$2,000,000, most of the increase coming from the mines 
of Cripple Creek. Nevada’s output increased nearly as 
much, chiefly by reason of the phenomenal yields of the 
Goldfield mines. The increase in production of silver was 
evenly distributed among the various producing States and 
territories. 


Canadian Foreign Trade.—A statement prepared 
by the Canadian Customs department shows that during 
the month of October exports from the Dominion were 
$30,092,699, an increase of $10,500,000 over the correspond- 
ing month last year. Imports during the same period 
amounted to $24,906,826, an increase of $3,115,087 for the 
corresponding month of 1904. The total foreign trade for 
the four months of the current fiscal year, up to the end of 
October, has been $180,425,028, an increase of $13,123,696 ; 
the imports were $92,899,671, a gain of $5,512,267, and 
the exports of domestic products $82,718,288, a gain of 
$7,046,027. 


New Railroad Construction.—It is stated by 
authorities who have made a compilation of the announce- 
ments of railroad construction, that eleven great railway 
corporations and a number of smaller independent com- 
panies, are either building or preparing to build 7,000 miles 
of railway in the northwestern and Pacific coast States, 
which will cost in the aggregate,on a conservative estimate, 
over $214,000,000. From this amount is omitted the cost of 
the talked of extension of the St. Paul to the coast, although 
the recent application of the St. Paul to the City Council of 
Seattle for the right to enter the city and establish railway 
terminals at that point, is generally regarded as conforming 
its association with the Pacific and White River Valley 
Railways, the first named of which was incorporated in the 
State of Washington last month, with an authorized capital- 
ization of $3,000,000, while the latter was incorporated 
earlier in the year with $50,000,000. 

Use of the Telephone.—The use of the telephone has 
grown so steadily and rapidly that this year’s output of the 
American Telephone and Telegraph Co. isthe record. The 
total net output for ten months was 1,113,227 instruments 
or an average of 111,322 per month. The best average for 
the sam? period in the preceding four years was 67,860, 
while the average net output for the whole of last year per 
month was 58,420. In the ten months of 1905, the output 
is larger than for the whole of last year to the extent of 
412,180 instruments. ; 
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The Crop Export Movement. 





From the preliminary estimates of the Department of 
Agriculture it is now clear that there will be a surplus 
available for export of all the leading American cereals 
sufficiently large to place this country once more at the 
head of the exporters of foodstuffs, while the present out- 
look as to the cotton crop indicates a harvest of sufficient 
proportion to at least insure manufacturers the world over 
against speculative manipulation. These conditions give a 
special timeliness and importance to a monograph just 
issued by the United States Department of Agriculture on 
‘‘Crop Export Movement,” by Frank Andrews, expert in 
transportation statistics, division of foreign markets. This 
instructive document includes a sketch of the regions of 
production of cotton, wheat and corn; of the trade centers 
in the interior to which these products are shipped in large 
quantities; the general movement of these articles from the 
trade centers to the seaboard, and the export movements 
from leading ports. 

At the outset, several interesting changes from the gen- 
eral direction of the export movement of the three great 
staples under consideration may be noted. During the 
twenty-two years endiog with 1905 the Atlantic and Gulf 
ports together handled from 94 to 99 per cent. of the exports 
of cotton, and from 87 to 91 per cent. of the corn exported ; 
but in the wheat and flour trade a considerable amount was 
exported from the Pacific coast. In 1905 only 6 per cent. of 
the wheat exported went from Atlantic and Gulf seaports, 
while the Pacific coast cities handled 92 per cent. Of the 
wheat flour exported in 1905 the Atlantic and Gulf ports 
shipped 60 per cent , the Pacific ports 35 per cent , and 5 
per cent. was exported across the borders into Canada and 
Mexico. 

Percentages of c»ttoa, wheat, wheat flour and corn ex- 
ported from Atlantic and Gulf ports, 1884-1905: 




































































Year ENDING | Cotton. Wheat. Wheat Flour, Corn. 

JUNE 30. 

Atl. |Gulf.| Atl. | Gulf. || Atl. | Gulf. |} Atl. | Gulf. 

1884-1888 ...... | 55 | 44 || 59 2 8t 1 74 | 15 
1889-1893 ...... | 62 | 47 || 53 4 81 1 74 13 
1894-1898 ...... | 44 54 53 10 79 3 71 19 
1899-1903 ...... | $7 60 47 22 74 6 75 16 
Ee | 33 65 20 55 63 12 74 16 
1905* ...... 2 foe 60 5 1 53 7 59 29 

“ Preliminary returns. 

COTTON. 


The three leading States in the produc’ion of cotton dur- 
ing the calendar years 1902, 1903 and 1904 were Texas, 
Mississippi and Georgia. In 1904 nearly one-fourth of the 
cotton crop of the United States was produced in Texas, 
and more than one half in Texas, Mississippi and Georgia. 
The mills of the South, and als» of the North, are supplied 
not only from the cotton centers, but also from the small 
railroad stations and steamboat landings among the cotton 
fields. Among these numerous movements of cotton from 
the plantations to the various large and small markets the 
great export movement through the three ports named is 
prominent. 

Cotton from plantations and smaller railroad stations and 
steamboat landings often finds its way to some larger city 
or town, where large quantities are collected for shipment 
elsewhere. The cotton shipped out of Texas is usually con- 
centrated at Galveston or New Orleans, some going to Shreve- 
port and St. Louis. From these points it may be either ex- 


ported or shipped to mills in this country. Much of the cotton. 


from Mississippi reaches New Orleans and Memphis, and some 
goes to Mobile and Savannah. The Georgia cotton largely 
reaches the market at Savannah, and smaller quantities are 
sent to Charleston, 8S. C., Brunswick, Ga., Norfolk, Va., and 
Wilmington, N. C. North Carolina and Virginia cotton is 
marketed chiefly at Norfolk, Va., and South Caroliaa cotton 


at Wilmington, N. C., and at Charleston, S.C. Memphis 
receives the greater part of the cotton grown in Tennessee. 
The Ark insas cotton goe3 chiefly to St. Louis, while Gal- 
veston receives, in addition to the crop of the home State, 
considerable quantities from Indian Territory and Okla- 
homa. Of the eight largest concentrating points for cotton, 
all but two are seaports. 

One of the most remarkable features in the export move- 
ment of cotton in recent years is the rapid increase of the 
exports from the Gulf ports and the decline from the ex- 
ports of the Atlantic ports north of Wilmington, N. C. 
During the five years from 1884 to 1888 about 35 per cent. 
of the cotton exported went from the Atlantic north of 
Norfolk, while the Atlantic ports south of Norfolk shipped 
about 20 per cent. These southern Atlantic ports shipped 
about the same percentage of the total exports of cotton 
during the following years. In 1899-1904 20 per cent. of 
the cotton exported from the United States went from the 
southern Atlantic ports. All but 14 per cent. of the cotton 
exported from the United States in 1904 was shipped from 
Atlantic and Gulf ports south of Norfolk, and in 1905 about 
82 per cent. was exported from these ports. 

The northern Atlantic ports during 1899-1903 shipped 
only 17 per cent. of the cotton and in 1904 only 12 per cent. 
During the five-year period ending with 1888 Savannah 
shipped 9 por cent. of the total exports of cotton, and dur- 
ing 1904 it exported 13 per cent. In the same time New 
York declined from 19 per cent. to 8 per cent. Boston, 
Philadelphia, Norfolk and Baltimore each declined during 
the same period, while Wilmington, N. C., and Brunswick, 
Ga , showed marked increases. The cotton was exported 
during 1904 from ports nearer the place of production than 
it had been in earlier years. On the Gulf coast, New 
Orleans lost but little of its relative importance as a cotton 
exporting city, while Galveston made marked gains, and in 
1899, 1902 and 1904 it was the leading cotton exporting city 
of the United States. During 1905 New Orleans exported 
more cotton than any other seaport of the United States 


‘Importance of yield is designated consecutively from figure 1. 
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THE COTTON PRODUCING STATES. 


WHEAT. 

Domestic wheat exported from the Atlantic and Gulf 
purcs comes chiefly, if not entirely, from "he States east of 
the Rocky Mouatains. The States producing the most 
wheat in 1904 were Minnesota, Kansas, North Dakota, South 
Dakota and Nebraska. The next States in order of pro- 
duction were Missouri, Pennsylvania, Illinoisand Ohio. Of 
these States the production of the last three hardly sufficed 
tu meet the local consumption, estimating the capital con- 
sumption at 6.23 bushels. Ino Missouri, however, there was 
au excess of production over estimated requirements, while 
in the first five States in the list the production far exceeded 
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the estimated requirements for home use. It is, then, in 
the country lying west of the Mississippi River, north of 
Oklahoma and east of the Rocky Mountains, that most of 
the surplus wheat of the United States is produced. From 
the fields of this region, as well as from others where the 
production is relatively smaller, wheat is gathered in large 
quantities into certain trade centers. Owing to the great 
quantity of flour manufactured in that city the receipts of 
wheat at Minneapolis are larger than those of any other 
city in the United States, amounting in 1904 to 87,000,000 
bushels, or 19,000,000 bnshels more than were produced 
that year in Minnesota. At Kansas City, the second wheat 
center of the United States, the receipts in 1904 were 
39,000,000 bishels. At four other cities, Duluth, Buffalo, 
Chicago and St. Louis, the receipts were from 23,000,000 
bushels to 27,000,000 bushels each, while in recent years 
the tendency has bee: toward increasing the receipts at 
southwestern centers like Kansas City and St. Louis, while 
receipts at Minneapolis have remained stationary and at 
Chicago have declined. Receipts of wheat flour are much 
heavier at Minneapolis and Chicago than at many other 
points, Buffalo ranking third in this respect, followed by 
Duluth, Milwaukee, St. Louis, Kansas City and Cincinnati 
in the order named. 

There are two general directions which wheat from the 
regions of surplus production may take to the seaboard, and 
these two directions are marked by two lines of waterways 
—the Great Lakes and the Mississippi River. Wheat from 
Duluth may be shipped down the lakes to Buftalo or to 
Montreal. At Buffalo it may be shipped to New York by 
rail or transferred to a canal boat and towed down the Erie 
Canal to the Hudson River and down the Hudson to New 
York Harbor. Wheat may also be shipped by this route 


from Chicago and grain centers on the lower Great Lakes. © 


Running in the same general direction as this water 
route are many railroads, all of which carry more or less 
grain. One route from Duluth follows the Duluth, South 
Shore & Atlantic Railway to Sault Ste. Marie, and there 
takes the Canadian Pacific Railway to Montreal or crosses 
the border into the United States again, and finds its way 
to the coast at Portland, Boston or New York. 

The distances from the points of concentration to the 
seaboard vary widely, that from Duluth to Portland by way 
of Canada being 1,330 miles, to Boston 1,400, and to Balti- 
more via Chicago 1,280 miles. From Chicago the nearest 
port of shipment is Baltimore, 802 miles distant, while New 
Orleans is 914 miles away. For St. Louis the nearest port 
is Mobile on the Gulf, distance 644 miles, while the nearest 
Atlantic port is Baltimore, 930 miles distant. For Kansas 
City the nearest seaport out West is Port Arthur, Texas, 
and the nearest large port is Galveston, distance 873 miles. 

Not only does distance affect the cost to the railroads of 
carrying grain, but the grades of the railroads also enter 
into the cost of operation. The roads that follow the shores 
of the Great Lakes have easier grades—that is, their tracks 
are much more level—than those that cross the Allegheny 
Mountains, while the railroad that extends from the wheat 
countfy west of the Mississippi River down to the Gulf 
ports are also generally more level than those which cross 
the Allegheny Mountains. 

Another item affecting the movement of grain is the com- 
petition, either actual or potential, of water routes. The 
water route of the Great Lakes is used to a large extent in 
transferring grain from the wheat fields down to the Atlan- 
tic coast. The Mississippi River is also a route used for 
carrying grain from the wheat country down to the (Gulf of 
Mexico, but during 1904 very little grain was actually 
shipped this way—practically none from Sct. Louis to New 
Orleans. 

While dista-ce does not determine the direction of the 
shipment of grain from interior cities to the different. sea- 
ports, it is interesting to know how fara given center of the 
wheat trade is from the seaboard outlet of that trade; for, 


whether the rates charged depend upon the distance or not, 
it is evident that the actual cost to the carrier is affected, 
at least to some extent, by the distance traveled. The 
rates charged by the carriers to the shippers are important, 
if not all important, factors in determining the direction of 
the trade. 


Importance of yield is designated consecutively from figure 1. 
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IMPORTANCE OF THE WHEAT CROP. 


There have been several! noteworthy changes in the ex- 
port movement of American wheat in recent years. The 
average annual shipment of wheat from the Atlantic ports 
from 1884 to 1888 was 45,000,000 bushels, and during 1889-1893, 
60,000,000 bushels. For the Gulf ports the average annual 
exports for 1884-1888 were 2,000,000 bushels, and for 1889- 
1893 29,000,000 bushels. In 1904 the Atlantic ports ex- 
ported 9,000,000 bushels, while the Gulf ports exported 
24,000,000 bushels, 17,000,000 of which were shipped from 
Galveston. 

The exports of wheat from New York during the four 
periods mentioned showed but little variation, the average 
being about 27,000,000 bushels per year for the twenty 
years. In 1904 the wheat exports from New York declined 
to 3,000,000 bushels. Baltimore also showed but a small 
change during the twenty years ending with 1903. The 
average for the first five-year period was 11,000,000 bushels 
and for the last five the same, and for the other two five- 
year periods 10,000,000 bushels. In 1904 the exports from 
Baltimore were about 3,000,000 bushels. 

Of the Gulf ports New Orleans was the principal wheat 
exporter during 1884-1905, except in 1899, 1900 and 1904, 
when Galveston took the lead. The percentage for New. 
Orleans for the five years 1899 1903 was 11.26, and that of 
Galveston almost as much—10.59. ; 

During the years from 1884 to 1899 the exports from the 
Pacific coast were about one-third of the total exports from 
the United States; in 1899-1903 they were somewhat less 
than one-fourth, and in 1904 less than one-sixth of the total. 
During 1905, however, more than nine-tenths of the wheat 
exported from the United States was shipped from the 
Pacific coast. 

CORN. 

The greater part of the corn crop of the United States is 
produced in the Mississippi Valley south of the lower limits 
of the Great Lakes and the southern boundaries of Minne- 
sota and South Dakota and north of the Ohio River and the 
northern boundaries of Arkansas and Oklahoma. The pro- 
duction of this region, together with the crop of Texas, 
amounted in 1904 to 1,574,000,000 bushels. In 1902, 1903 
and 1904 Illinois was the leading State in the production of 
corn, and Iowa was second. Thecrop of Iowa in 1904 was 
about twice the crop of Missouri, and Nebraska produced 
nearly twice as much corn as Kansas. In view of the great 
production of wheat in Kansas, the corn crops of that State 
during the three years 1902-1904 were large. The region 
occupied by the States of Illinois, [owa, Missouri and 
Nebraska may be regarded as the center of the corn belt— 
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that is, of the principal corn producing region of the United 
States. These four States in 1904 produced more than 
1,000,000,000 bushels of corn. ‘ 

Corn appears in the export trade of the United States in 
the form of grain, and also as an element of value in live 
stock and animal products. The practice of farmers in 
sending their corn to market “on the hoof” explains the 
great difference between the quantity of corn harvested and 
the quantity received in the form of grain at the various 
trade centers. 


Importance of yield is designated consecutively from figure 1 
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The principal primary market for corn is Chicago. Dur 
ing the six years ending with 1904 an average of 101,000,000 
bushels of corn per annum was received at Chicago, or more 
than the combined annual receipts at Buffalo, St. Louis, 
Peoria, Kansas City and Cincinnati. The total receipts of 
all of these cities, however, only equalled about 8 per cent. 
of the crop. Corn moves from the trade centers of the in- 
terior to the seaboard by practically the same route as 
wheat, but fluctuations in the railroad charges late in 1904 
and early in 1905 resulted in diverting much of the traffic 
to Gulf ports. During 17 of the last 22 years New York 
has been the leading corn port of the United States, but 
during the last decade has been outranked by Baltimore 
five times. The third city in importance in this trade is 
Philadelphia, although that port has been occasionally sur- 
passed by New Orleans. Formerly Newport News and 
Norfolk were important shipping points, but of late their 
share of the trade has declined. 

The export movement in corn has been subject to very 
wide fluctuations. The exports of corn from Baltimore 
during the fiscal year 1901 were 41,000,000 bushels ; in 1902, 
4,000,000 bushels, and in 1903, 17,000,000 bushels. Similar 
fluctuations took place in the trade of other ports. The 
crops of these three years help to account for these changes 
inthe exports. The crop harvested in 1900 and exported 
during the fiscal year 1901 amounted to 2,105,000,000 bush- 
els; the following year the crop was only 1,523,000,000 
bushels and the exports fell off. The next crop was larger 
than that of either of the two peceding years—2,524,000,000 
bushels—and the quantity exported increased over the pre- 
vious year. A similar series of changes occurred during the 
fiscal years 1890-1892. 





MARKET FOR WOOL. 





Great interest is felt in the London auction sale of wool 
next week, at which 106,792 bales will be offered. Most of 
this is Anstralian, chiefly from New South Wales, Queens- 
land and Victoria. Prices are steady in the leading eastern 
markets, but trade is irregular. Medium territory wools 
have enjoyed the best demand, particularly Montana and 
Wyoming, yet the disposition is to await cables regarding 
quotations fixed abroad. 





ORY GOODS AND WOOLENS. 


The prime factor of interest in the cotton goods market, 
which may alter materially the complexion of the situation, 
has been the radical advance in cotton prices consequent 
upon the istvance of the Government’s ginning report. An 
estimate of 10,000,000 to 10,500,000 bales for the crop was 
enough to throw the raw ma‘erial as well as the piece goods 
market int» confusion from which they have not emerged, as 
sellers looking back at the course of prices during the so- 
called Sully boom are apprehensive of a repetition of these 
experiences and will do all in their power to prevent what 
operators corsider a speculative advance. Nevertheless, 
the market may get beyond‘ their control and they may be 
compelled to name quotations which will naturally mean a 
restriction of business and a consequent reaction. Many are 
beginning to realize that the possibilities of the market in 
the way of manufacturing are so great that with a prolonged 
period of apathy production might easily overtake demand. 
Therein lies the danger of over-advances, a danger which 
could very easily become an actuality. Under the present 
unsettled state of the market it is only natural that buyers 
should refrain from operating. Their needs are just as urgent, 
but the fact that sellers are not willing to accept offers which 
they would recently have taken makes the buyer determined 
to await the possibility of a reaction. The latter is not edu- 
cated up to any higher lev: 1, and although admitting he may 
have to pay higher figures, is resolved not to do so until forced 
by actual conditions A good many sellers have withdrawn 
quotations altogether, and by the majority offers are not ac- 
cepted before they are submitted to manufacturers themselves. 
The men’s wear division is more or less disturbed by reports of 
advance heavy weight business. A good many orders have 
been taken on worsteds, while serges open at an advance of 
15 to 20 cents are reported to be selling freelv. The status 
of the wool goods section is very unfavorable and there seems 
to be little chance of improvement, while the outlook for the 
coming season is anything but bright. 


COTTON GOODS. 

It is a most difficult market to analyze at the moment, 
owing to the chaotic condition brought about by what is 
regarded as purely speculation in the raw material. Agents 
foresee the possibility of advances exceeding in radicalness 
those based on 17 cent cotton last year. That such things 
are possible is admitted by all, for it is realized that the 
statistical condition is such as to increase rather than retard 
the momentum in this direction. At the moment, quota- 
tions are difficult to secure, as both buyer and seller are 
very conservative about committing themselves. No further 
improvement is noted in the export market. A few small 
orders are reported from Shanghai on light weight sheetings, 
but there are not regarded as indication of renewed business, 
but simply in continuance of particular brands which are 
being carried in China. On heavier weights the asking 
prices are such as to interfere with active trading, though 
itis generally believed that quotations would make com- 
eS little difference as to China’s buying if stocks in 

hanghai were reduced to a normal limit. It does not 
seem as though the movement of goods to the North was 
of satifactory proportions, and until improvement in this 
direction occurs the probability of active trading with this 
country seems very slight. The home trade are not a 
heavy goods in large quantities, but in 4-yard sheeting an 
above the orders on hand are sufficient to make the seller 
very independent. Advances on both 48x52s and 56x60s 
have tended to retard business somewhat, but the majority 
of lines are well conditioned. Print cloth yarn goods are 
very steady, with many manufacturers refusing offers. On 
wide goods the market is well sold ahead and for spots 
more money is being asked and secured. Bleached goods 
continue in fair request, with buyers willing to place orders 
at value in order to be sure of being covered. 

The following is an approximate range of quotations: 
Brown sheetings, standard eastern, 7c. to 7$c.; southern, 
7tc. to 7te.; 3 yards, 63c; 4-yards, 6c. to 6c.; drills, 
standard, 7c. to 7$c.; bleached muslins, standard 4-4, 
5}c. to 6c.; kid-finished cambrics, 3}c. to 4c. 


WOOLEN GOODS. 
Certain low priced lines have been opened for the next 
heavy weight, and a few of the quotations are surprisingly 
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low, in view of the firm condition of both the wool and 
cotton markets. In addition to th's it is reported that a 
good deal of quiet business has been done for next season on 
fancy worsteds. The situation here is unusually strung, and 
it does not seem as though there was to be any decline in 
the demand for worsted goods during the coming season, 
while prices must be materially bigher. The sca'city of 
worsted yarns, the sold-ahead condition of spinners and 
their independent attitude all conspire to make the outlook 
for worsteas one of extreme firmness. Already certain very 
favorable orders have been taken. Where clothiers have 
operated it has been mostlv in a more liberal manner than 
was generally expected. Lines of serges have been opened 
at prices ranging from 15 to 20 cents higher than the last 
heavy weight season. Sellers are very independent and are 
apportioning their product among oid customers, being un 
able in many cases to take on new trade _ As far as woolens 
are concerned the outlook is far from bright. The current 
light weight season has been a disappointment, and those 
manufacturers wh» have made regular lines of fancy wool 
goods for the elothing trade and have not been able to 
diversify their product have suffered. What will be done 
for the coming season is a matter no one in this section of 
the trade cares to discuss. It is thought that a good deal 
of idle machinery will be seen in woolen mills. Low grade 
goods have been sold very cheap out of stock, and supplies 
on hand are said to be large. Certain favorably equipped 
mills have been able to turn to the production of women’s 
wear, but the experien’e has not been particularly satisfac- 
tory and has helped only temporarily. Developments in the 
dress goods market are toward slightly improved demand 
for fancies, but the staple is still the fabric on which bulk 
demand is received. 


THE YARN MARKET. 

The upheaval in the cotton market is responsible for con- 
siderable confusion in cotton yarns, on which it is almost 
impossible to name a price. Sellers are not willing to name 
quotations without first consulting the spinner. The latter 
in Many instances has advanced his limits from 1 to 2 cents 
a pound, and then is unwilling to sell for distant deliveries. 
As there are practically no stocks for quick shipment the 
market is in a position of suspended animation for the time 
being. Worsted yarns are high, with spinners independent 
and sold ahead to a date »eyond which they are unwilling 
to go. Wool yarns are being taken moderately by knitters. 
Linen and jute yarns are very strong and backward on 
deliveries. 





FOREIGN TRADE AT LEADING PORTS. 


With the single exception of New York, all four of the leading Atlantic 
ports report gains in both exports and imports for the last week, as com- 
pared with the corresponding period of 1904. At this city the outgo of 
merchandise shows a substantial increase from the previous total; but, 
owing toa movement above normal last year, was about one million 
dollars smaller than at that date. Imports were well maintained, al- 
though only fractionally larger than last year's figures. Returns from 
Boston are encouraging, exports expanding in a wholesome manner, 
while receipts were about $1,309,000 in excess of the total for a year ago. 
A moderate gain is noted in shipments from Philadelphia and receipts 
were also heavier than in the same week of 1914. Reports from Balti- 
more are satisfactory, while at New Orleans exports were well up to the 
average for recent preceding week, but imports show a heavy falling off. 

The following table gives the exports and imports at the leading 
Atlantic ports for the last week and for the year thus far, together with 
the corresponding movements in 1904: 





EXPORTS. 
-~—Week- —-——~ -—Forty-seven Weeks—~ 
1905. 1904. 1205. 194, 
New York. ..... $12,334,590 $13,423,622  $%494,027,637 $449,835,589 
Boston ..... coee §@«=._—s4, 813,952 1,431,264 79,866,116 69,291,805 
Philadelphia . .. . 1,264. 865 1,002,864 52,609,288 51,540,179 
Baltimore....... 2.065,938 1,650,439 81 468,281 69,813,359 
New Orleans.... 2,731,721 ...... ee ke ee 
IMPORTS 
Week --- —Forty-seven Weeks— 
1906. 1904 1905 1904 
New York ...... 813,452,278 $13,399,101 $613,125,999  $547,392,637 
Boston ...... ... 2,478.559 1,019,888 97,596,717 90,115 313 
Philadelphia 1,111,416 817,421 73,323,639 48,049,473 
Baltimore .... 617,344 316,613 20,302,803 15,606,881 
New Orleans .... eee. > ee *30, 268,053 


*Forty-six weeks. 
The imports exceeding $100,000 in value were as follows: China, 
$105,544; dyewood extracts, $103,321; nitrate of soda, $131,622; furs, 
$119,192; grapes, $132,319; precious stones, $393,081; undressed hides, 
$1,049,090; tin, $384,430; pepper, $218,804; motor carriages, $114,930 ; 
coffee, $1,665,721; fish, $103,853 ; hemp, $668,608; india rubber, $690,782 ; 
sugar, $599,795; tea, $351,248; tobacco, $149,797, and wool, $101,126... Im- 
ports of dry goods amounted to $2,269,791, of which $1,882,973 were 
entered for consumption 





IRUN AND STEEL 


Normal influences are entirely lacking in the iron and 
steel industry. At this time of the year there is usually a 
quieting down of interest, new business decreasing while 
the plants seek orders to maintain a fair proportion of 
activity. This year, however, the volume of new contracts 
is not diminished by the calendar; each week notes a much 
heavier tonnage than usual for the season. Consequently, 
prices are only prevented from rising violently with the 
greatest difficulty, and moderate advances constantly occur. 
Pig iron is now averaging from $2 to $3 higher than a year 
ago, and yet there is no evidence of the accumulation that 
usually marks such a movement. Even where list prices 
have been held fairly steady, as in the case of plates and 
structural shapes, prompt deliveries can only be arranged 
by the payment of a premium. The structural department 
now possesses an element of uncertainty in the pending 
labor troubles of the building trades, which may cause con- 
siderable interruption. Orders for steel rails appear in large 
numbers, one railway alone taking 34,000 tons during the 
past week. As the domestic market advances there is in- 
creasing interest in foreign iron and steel, and it is believed 
that imports will soon prove a very important factor. 


MINOR METALS. 

Tin is now 44 cents and cooper 2$ cents higher than a 
year ago, both metals showing increased strength during 
the past week. Domestic demand for tin is steady, and the 
London market shows even greater strength Output of 
copper is heavy, but a ready market is found here, although 
exports make less noteworthy exhibits. Even lead is 
higher because spot shipments cannot be made as promptly 
or in as liberal quantities as desired. Tin plates respond 
to the higher cost of materials and the steady inquiry. 
More mills are to resume next month. 


THE PITTSBURG MARKET. 

PITTSBURG.—The activity in finished materials continues. 
New business develops each week, and though mills are 
breakiny all records in production there is complaint of 
slow deliveries. The structural, plate and rail mills have 
booked business up to about July lst, and in other lines 
conditions are nearly as satisfactory. Pig iron shows more 
strength each week and there are many inquiries for 
materisl for December and for the first quarter of 1906. 
About 25,000 tons were sold this week for delivery extend- 
ing over the first quarter of next year. The merchant 
furnaces are producing a large tonnage, but available iron 
is limited. Some of the steel companies have prepared for 
conditions now existing by stocking ison during the dull 
period, and as yet they have not made heavy inroads on 
this stock. Others were not so far-sighted and their re- 
served stocks are small. Bessemer pig is strong at $18.35 
to $18.85, Pittsburg; No. 2 foundry, $17.85 to $18.10; 
basic, $18.10 to $18 60, and grey forge, $16 85 to $17.35 
The coke market is strong, with furnace coke selling from 
$3 00 to $3.50, and foundry at $3.50 to $4.00. A summary 
of the Connellsville region for the week shows 21,721 ovens 
in blast and 1,632 idle. Shipments in tons fur the week 
amounted to 274,735 against 269,583 last week and from the 
Masontown field 69,412 tons, against 68,068 tons last 
week. The strength of coke and ore is having a direct 
affect on pig iron. There is a fair inquiry fur sieel 
billets, but little material to be had. Regular consumers 
are covered by yearly contracts. Bessemer billets are 
quoted at $26 to $27; open-hearth, $27 to $28, and sheet 
bars, $27.50. Muck bar is strong and the local mills 
are practically out of the market. The present price is 
about $30.50, which is an advance of about $2 per ton over 
a few weeks ago. The rail market is very active, about 





70,000 tons having been placed during the week. There is 
a good demand for light rails and prices are firmer. Rail 
mills are producing a record-breaking tonnage. Standard 


section rails are quoted at $28 and light rails, 25 to 45 
pounds, at about $26. The plate mills are receiving new 
business each week, there being a stronger demand for 
light plates. Consumers are specifying freely and the mills 
are rushed with business. Tank plates + inch thick, 64 
inch to 100 inch. are quoted at $1.60, f.ob. Pittsburg. 
Merchant bar mills are active Iron bars are being speci- 
fied freely and the mills are sold up for some little time 
ahead. Iron bars are quoted at $1.85, Pittsburg. There is 
some c>mplaint of delivery of steel bara, but the mills are 
making extra efforts to take care of the large specitications 
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coming in Steel bars are quoted at $1.50. The leading 
producer of sheets and tin plates has advanced the price of 
black and galvanized sheets $2 a ton, making No. 28 gauge 
black sheet $2.30 per 100 pounds and No. 28 galvanized 
sheets $335 per 100 pounds. The sheet mills have con- 
siderable business booked ahead and specifications are 
large, but there is not much new businotss moving. Among the 
trade some consumers express the opinion that they can 
still get sheets at less than the prices quoted. Tin plate 
mills are running steadily and the leading interest has ad- 
vanced the price lOc. a box, making the price about $3.40, 
f.o.b Pittsburg for standard cokes. Structural mills are 
active, and fabricating companies have taken a fair ton- 
mage during the week. Prices are unchanged on a basis of 
$1.70 for beams and channels up to 15 inch. 





THE GRAIN MARKETS. 


Heavy liquidation in the December option carried wheat 
quotations downward sharply, while other deliveries also 
shared in the profit taking. Chief among depressing influ- 
ences were the favorable weather at the West for handling 
the crop and the increased receipts at primary markets, 
while elevators continued to report enormous supplies, and 
complaints of inadequate transportation facilities were nu- 
merous. European visible supplies were little changed, but 
weather conditions in Argentina were most favorable, and 
some estimates place the exportable surplus at 120,000,000 
bushels. Manitoba wheat is coming forward much more 
heavily than last year, Winnipeg receipts showing large 
gains over 1904. Flour trade is quiet, but northwestern 
mills are producing at a very rapid pace. After the con- 
tinued decline in prices of wheat, some reaction was to be 
expected, and this was started by reports of frost in Argen- 
tina, heavy rains that impeded grain movement at the West, 
and a better cash demand for flour at Minneapolis. 


GRAIN MOVEMENT. 

Arrivals of wheat at primary markets again far exceeded 
those of a year ago, and the increase in exports was still more 
striking. Corn moves freely, both into sight and out of the 
country. All comparisons show a large gain over last sea- 
son to date. 


The g ain movement each day is given in the following 
table, with the week’s total, and similar figures fur 1904. 
The total for the last four weeks is also given, with com- 
parative figures for last year. The receipts of wheat at 
western cities since July 1, both years, are appended, with 
latest figures of exports: 


——-- WHEAT.-—— FLOUR. 


————-CORN.-— — 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

PRT ..ccace 1,204,595 107,817 21,220 686,590 108,969 
Saturday 1,115,003 179,071 40,6418 672,245 261.3 9 
Monday ..... 1,574,109 141,512 24,024 1,028 030 259.642 
Tuesday ..... 1,365.434 PES eae 19,830 91 9,529 12,372 
Wednesday .. 1,499,560 266,599 24,602 699,885 106,59 
Thursday .... 1,004,306 201,847 37,308 524,060 137,296 
, eee 7,763,007 896,846 167,632 4,520 299 885, 967 
** last year. 6,138.46 23,941 66,008 3,894 900 16,593 
Four weeks.. 30,680,450 4,509,801 6°4,526 14,433,244 3,708,714 
* last year. 24,579,061 70.414 284,348 9,064,028 437.570 


The total western receipts of wheat for the crop year thus 
far amount to 133,146,955 bushels, against 118,454,605 bush- 
els during the previous year. Atlantic exports of wheat, in- 
cluding flour, this week were 1,651,190 bushels. against 
2,034.802 last week and 320,977 a year ago. Pacific expo'ts 
were 761,993 bushels, agaiust 1,469,866 last week and 791,189 
last year. Other exports were nothing, against 100,020 last 
week and 26,980 a year ago. Total exports since July 1 of 
wheat, flour included, were 32,584.955 bushels, compared 
with 20.615,521 bush«Is last year, official returns being used 
up to October 31, and Dun’s reports added for subsequeprt 
weeks. 

THE WHEAT MARKET. 

Total exports for all countries last week were estimated 
at 13,178,000 bushels, against 12,028,000 in the preceding 
week and 9,938,000 in the corresponding week last year. 
Gains over 1904 were chiefly in movement from this nation, 
Argentina and Danubian ports. Russia and India again 
showed large losses. The visible surply was officially re 
ported as 33,714,000 bushels, an increase of 2,023,000 bush- 
els for the week, leaving a small gain in comparison with 
the same date last year. Record-breaking crop estimates 
from Argentina and liberal Manitoba offerings had a de- 


pressing effect, the only foreign support coming from India, 
where drouth caused uneasiness, and export demand con- 
tinued liberal. Winter wheat is making good proyress on a 
larger acreage, weather thus far having been most favorable. 


THE CORN TRADE. 

A visible supply at the end of last week of 3,911,000 bush- 
els was a gain of 1,311,000 over the previous week, and 
compared with only 1,493,000 bushels at the corresponding 
date last year, which was the smallest figure ever recorded. 
Exports from all ports of 3,290,000, compared with 3,258,- 
000 in the previous week and 3,472,000 a year ago. This 
country’s liberal increase was offset by a similar amount of 
loss from Argentina. Favorable weather conditions at the 
West augmented the movement of the new crop to market 
and produced much liquidation early in the week, wuhile 
occasional speculative rallies had little net result. The 
Roumanian corn crop is now estimated at 64,000,000 bushels, 
against only 19,800,000 last year, and the prohibition against 
exports has been removed. 


THE CHICAGO MAREET. 

_ Cuicaco.—The markets have shown no loss of activity, 
but were almost wholly dependent upon domestic require- 
ments, and these have not been sufficiently strong to stem 
the deciine in values which set in during last week. 
Wednesday’s trading showed much weakness and No. 2 red 
winter wheat changed hands at 86 cents a bushel, against 
88 cents uw week ago. Flour was in fair request for home 
dealers and some shipments were urgent to eastern points, 
but the rrice situation was not maintained and millers here 
made cfferings at 5 cents a barrel under last week’s quota- 
tions. Compared with the closing a week ago prices are 
quoted unchanged for oats, but wheat for December 
delivery declined 2} cents a bushel. The eastbound rail 
shipments of grain and flour exhibit a slight falling off as 
compared with the previous week, while the total shipments 
of grain are 66.5 per cent. larger than a year ago. The 
total movement of grain at this port aggregated 10,965,261 
bushels, against 12,320,298 bushels last week and 7,874,399 
bushels in 1904. The accumulation of available supplies 
here continues to increase. There was less request for 
vessels to be used for winter storing and few chariers were 
made for Buffalo, although the rate was quoted at 3 cents a 
bushel, the highest this year. Detailed stocks and the 
movem nt of grain compare in bushe!s as follows: 


Stocks This We-k. Previous Week. Year Ago: 
WD. B dabsnde cece cabons 8,202,000 7,495 000 3,903,000: 
at, sicds ds eats wn eobtas 1,464,000 1,235,000 750,000 
id oaths osha gan nae nen ti 13,478,000 13,7°9,0 0 8,855.000 
Rye.... £55,000 461,00 434,000 
BEE binoictn ccovidesesda 342.000 395,000 143,000 
Receipts of grain.......... 6,723,510 7,995,857 5,332,475 
Shipments of grain........ 4,241,751 4,320,441 2,541,924 


Provisions have been in well sustained demand, both on 
domestic and foreign account, and shipments maintained a 
heavy tonnage. Compared with the closings a week ago 
ribs advanced 24 cents, lard 5 cents and pork 15 cents. 
Receipts of live stock, 349,440, head compare with 455,950 
head last week and 387,088 head a year ago. Choice cattle 
are in good request and hogs show steady absorption, but 
sheep received scant attention, and compared with prices 
last week choice cattle advanced 15 cents a hundredweight, 
hogs are 5 cents lower and sheep off 50 cents. 


THE MINNEAPOLIS FLOUR OUTPUT. 

MINNEAPOLIS.—The demand for flour fell off somewhat 
during the past week for both foreign and domestic ac 
counts and orders booked were much short of flour pro- 
duced. The mills ran to full capacity and the output for 
the week amounted to over 400,000 barrels. Prices have 
followed the wheat market very closely. Mill feed is steady 
at a slight advance in price. Cereals are dull. 





MARKET FOR RICE. 


Conditions are without alteration in the leading rice mar- 
kets, distribution comparing favorably with other years of 
much larger crops. Scarcity is still a serious drawback in 
the volume of trade in cheaper grades, but fancy styles find 
a ready market, although more abundant. At the South 
there is much gratification regarding the profitable prices 


secured by producers, and cables indicate that foreign mar- 
kets will advance still further owing to probable injury to 
the Burmah crop in conjunction with the known Japanese 
reduction. The Louisiana crop movement thus far this 





scason, according to Dan Talmage’s Suns, shows receipts of 
741,190 sacks rough, against 1,026,836 sacks last year and 
sales of 585,693 pockets cleaned compared with 596,755 in. 
1904. 
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HIDES AND LEATHER. 


Western packer hides are well established at recent quo- 
tations, but trade is moderate as compared with previous 
weeks. Packers are not anxious sellers now, and as they 
are sold so far ahead on most varieties, they are indifferent 
regarding further business at present. Some special 
varieties have advanced still further, but the general market 
holds steady. One packer sold two cars of spready native 
steers at 16$c., which is a record price. Some packers have a 
few late November native steers on hand, and, as other packers 
are either sold ahead into late December or January, the 
packers having November salting are asking l6c. and have 
made some sales as high as ld5fc. All kinds of branded 
hides are unchanged. The principal feature of the market 
is the weakness that has developed in country buff cows. 
Bufis recently sold at 13$c., but have since been moved at 


138c. and later offered at 13$c. Many buyers consider buffs 
as the barometer of the hide market, and they are therefore 
more inclined to hold off on all varieties. Foreign dry hides 
are maintained at the recent rise, but last sales have not 
been at any further advance. 


The entire leather market continues to show pronounced 
strength, although the lessening of activity in the demand 
noted a week ago still continues. One reason for the falling 
off in sales is the scarcity of supplies of such varieties as are 
wanted by buyers. Stocks of hemlock sole in Boston and 
New York are the smallest they have been in years, and it 
is reported that one large tanning concern, who has floor 
space capacity in these two markets for 1,500,000 sides, has 
not over 100,000 sides on hand unsold. Best tannages of 
union sole are bringing 35c. for light weights in tannery run 
_ and 33c. for heavy. Some Milwaukee tanners have ad- 
vanced side uppers another $c. and certain varieties of calf- 
skins le. perfoot Belting butts continue active and most 
tanners have sold all of these that they will be able to 
deliver up to the first of the year. One sale of 5,000 butts 
of light weight and choice tannage was made at 43c. Calf- 
skin tanners are experiencing a good demand for the lower 
grades, while the better qualities are neglected. This 
would seem to indicate that shoe manufacturera are 
cheapening the uppers in shoes in order to meet the demand 
at certain prices. 





3 BOOTS AND SHOES. 

There is a good influx of orders for spring shoes, and all 
of the New England manufacturers are reported to be busily 
engayed in finishing up contracts on stock for delivery be- 
fore the close of the year, as well as on cutting the new 
season’srun. The feature of the market this week is the 
fact that salesmen are leaving the East for the western field 
with samples for the fall of 1906, and it is expected that 
they will also book many contracts with western whole- 
salers for supplementary spring lines. There is a good re- 
serve in producers’ hands and as a consequence values 
remain on a stiff basis at full quoted rates. On the whole, 
jobbers throughout the country are reported to be short of 
stocks, which would indicate that retailers at large are 
stocking up well and it is to be hoped that no reaction will 
set in, as has been the case when over production occurred. 
However, the general opinion is that supplies of boots and 
shoes in both dealers and jobbers’ hands are light and that 
it will take some time before the holdings equal or exceed 
the demand. The local jobb‘ng trade is satisfactory and is 
expected to increase from now up to the holidays. 


THE BOSTON MAREET. 


Boston.—The strong tone of the footwear market is 
maintained. Factories are abundantly supplied with oruers 
and the new run has begun auspiciously. Current demand 
is good and considerable business is being placed daily with 
both mauufacturers and jobbers. Shipments for the week 
are 105,423 cases, and since January lst have been 4,461,- 
196 cases or close to the high record year of 1903. The 
market for heavy side leather is firm and active and all 
grades are in good demand. Stocks of sole leather are thie 
smallest for years and there is no indication of a let up in 
the demand. 





New Atiantic Cable.—The Commercial Cable Com- 
pany’s fifth Atlantic cable from Canso, Nova Scotia, to 
Waterville, Ireland, was completed and put in operation on 
October 6. This makes seven transatlantic cables worked 
in direct connection with the lines of the Postal Telegraph- 
Cable Company. All of them are duplexed, so that their 





combined capacity is fourteen messages at one time. The 
new cable is the best and most expensive submarine cable 
ever laid. It was manufactured by the Telegraph Con- 
struction & Maintenance Company, of London, having been 
begun in March, 1905, and finished and shipped on board 
the construction company’s steamer Colonia on August 3, 
1905. Atlantic cables are always laid from west to east be- 
cause of the prevailing westerly winds in the summer 
months on the Atlantic, consequently the Colonia landed 
the heavy shore end of the cable at Canso on the morning 
of August 18. Moving out from the shore she struck a rock 
and was fast for four days. The injuries compelled her to 
go into drydock at Halifax with 2,300 miles of submarine 
cable on board On September 23 she laid her course from 
Canso, N. S., paying out cable. On September 28 she passed 
through a hurricane in mid-Atlantic, although on that day 
the weather on both sides of the Atlantic was reported fine, 
with gentle winds. On October 3 she arrived without 
mishap at a point 187 miles from the coast of Ireland, where 
the final splice was to be made between the cable that she 
had laid out from the American side and the 187 miles of 
cable previously laid westward from the Irish coast by the 
steamship Gambriain June. The weather was heavy, and 
the Colonia hove to until October 6, when the final splice 
was made. At some points the cable was laid nearly three 
miles below the surface. The material used in the manufac- 
ture of the cable was 1,411,200 pounds of copper, 799,688 
pounds of gutta-percha, 1,500,000 pounds of brass tape, 
jute yarn, iron wire and preservative compound. The 
signaling speed of this cable is 15 per cent. greater than 
that of any other of equal length in the Atlantic. The cost 
varied from one thousand dollars to six thousand dollars per 
mile, according to the character of the ocean bed and depth 
of water. This variation was due to the different diameters 
and weights of the sections. The cable laid in the deepest 
water is lightest, becaue it would be impossible to retrieve 
a heavy one from the deep water. Cable in deep water is 
little liable to injury, and does not need to be so strong. 
The sections laid ne:r shores are of massive construction 
and expensive. In the neighborhood of the fishing grounds 
off the coast of Newfoundland, a type of cable midway 
between the deep watcr and shore end cable is used. This 
intermediate size is made strong enough to resist injuries 
from the anchors of fishing craft, which is a prolific source 
of danger. This intermediate type is made just heavy 
enough to afford reasonable prospect of retrieving it in the 


event of its being damaged by an anchor. 





MARKET FOR COFFEE. 


During the violent speculation in coftee options that oc- 
curred early in 1903 sales on a few memorable days rose 
above half a million bags, but otherwise there have beeu 
few occasions when 300,000 bags were sold. Yet several 
times this month that amount has been exceeded with no 
special movement in progress and only smal! fluctuations in 
price. Business was largely confined to ‘‘switching” from 
December to more remote deliveries, and it is evident that 
there was a very heavy interest in next month’s contracts. 
The transfers were accomplished at premiums of 35 to 55 
points for March and May shipment. Spot business re- 
mained fairly steady, and Brazil cables contained little im- 
portant news, except that receipts have now passed those of 
1904 and are less than half a million bags behind 1903. 








THE LYNCHBURG TOBACCO MARKET. 


LYNCHBURG.—There were sold last week 406,000 pounds, 
against 624,600 for the previous week. Very little of the 
finer grades was offered, but prices held up well. The in- 
crease for the present season over that of 1904 is now 
nearly 2,000,000 pounds. 

On the Danville market unfavorable weather caused a 
drop in receipts, and offerings showed no improvement in 
quality, though prices were higher than any time this 
season. There has been quite a marked advance in the 
medium and good grades, also in the best cigarette types. 
Wrappers continue to be received in small quantities only. 








COAL AND COKE. 


Fuel markets are firm and steady, the household demand 
for anthracite being of seasonable proportions, while soft 
coal shows none of the weakness noted earlier in the season. 
Output of coke is at the highest point on record, but con- 
sumers are more nearly supplied and there is less urgency 
for quick shipment. Despite the recent abnormal demand, 
there has been less than the customary amount of trouble 
regarding transportation. 
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BANKING NEWS. 


New National Banks. 

The Farmers & Merchants’ National Bank of 
Santa Ana, Cal. (7980). Capital $50,000. W. A. 
Huff, president; R. H. Sanborn, vice-president; 
J. A. Turner, cashier; H. T. Rutherford, assist- 
ant cashier. 

The Irvington National Bank, of Irvington 
(Newark P. O.), N. J. (7981). Capital $100,000. 
Wm. L. Glorieux, president; A. Riker, vice- 
president; F. T. Shoyer. cashier. 

The National Bank of Montgomery,N. Y. (7982). 
Capital $25,00". Wm. H. Senior, president; John 
A. Crabtree, vice-president; E. J. Emerson, 
cashier 

The Dalhart National Bank, of Dalhart, Texas, 
'7977). Capital $25,000. J. R. Jenkins, president ; 

. H. Wolff, vice-president; E. C. Williams, 
cashier. 

The First National Bank of Shoshone, Wyo. 


(7978). Capital 50.000 C. H. King, president: 
J. K. Moore, vice-president; Theo. Becker, 
cashier. 


Avolie ttieas Ce Ieeauniae, 

The First National Bank of Gibson City, II. 
Capital $65,000. Application filed by Evan Mat- 
tison. 

The National Bank of Commerce, Clinton, Mo. 
Capital $50,000. Application filed by F. E. Frantz. 

The Raton National Benk, of Raton, N, Mex, 
Capital $75,000. Application filed by Benj. 
Sherrod. 

The Beaver National Bank of New York, N. Y. 
Ys ital $200,000. Application filed by Gorham 

ogel. 

Waa National Bank of Joseph, Ore. Capital 
$25,000. Application filed by F. F. Scribner. 

The Mineola National Bank, of Mineola, Texas. 
Capital $50,000. Application filed by R. N. 
Stafford. - 

The First National Bank of cpg ghey 
Capital $25,000. Application filed by I. E. Clark. 

The Citizens’ National Bank of Cheyenne, Wyo. 
Capital $100,000. Application filed by E. W. stone. 





New State Banks, Private Banks and Trust 
Companies. 

The Marion County Bank of Flippin, Ark. 
Private. 

The Merchants & Planters’ Bank of Harris- 
burg, Ark. Capital $20,000. T. A. Stone. presi- 
dent; J.C. Davis, vice-president; O. H. Rhodes, 
cashier. 

The Union Savings & Trust Co., of Mena, Ark. 
Capital $50, 00. Eugene Cox, president; Geo. 
Legat, vice-president; S. H. Allen, secretary ; 
E. W. Hutchinson, treasurer. 

The Ben Lomond Savings Bank, of Ben Lo- 
mond, Cal. C. P Davis, president; W. F. Stock, 
cashier; M. A. Duffey, assistant cashier. 

The Gilroy Savings & Loan Bank of Gilroy, 
Cal. Incorporated. 

The Bank of Pinole, Cal. Capital $25,000. 
John Berminogham, Jr., president; Patrick Tor- 
mey, Vice-president; E. M. Downer. cashier. 

The San Ramon Valley Bank of Walnut Creek, 
Cal. Organizing. 


The Citizens’ Investment Co. of Denver, Col. 
Capital 350,00. Incorporated 


The Central Bank & Trust Corporation of 
Atlanta, Ga. Capital $5v0,000. Applied for 
charter. 

The Moreland Banking Co., of Moreland, Ga. 
Capital $35,000. Applied for charter. 


The Sale City Banking Co, of Sale City, Ga, 
Paid capital $15,000. Organizing. 


The Lake View Trust & Savings Bank of 
Chicago, Ill. Capital $210.00. Surplus $'0,000. 
H. E. Otte, president; W. F. Hayes. vice-presi- 
dent; Otto - Gondolf, cash 'er. 


The De Witt Bank, of De Witt, Lil 
Elvin & Means, proprietors. 
business January he 


The Commercial Savings Bank of Cedar Rapids, 
Iowa. Paid capital $50,000, «. H. Chandler, presi 
dent; W. C. La Tourette, vice-president; J. L. 
Bever, Jr., cashier. To commence business 
January 1. 


The Lowa State Savings Bank of Cedar Rapids, 
lowa. Paid capital $50,000. A. Tomek, presi- 
dent; V. Hasek, vice-president: J. W. Lesinger, 
cashier. ‘To commence business January 1. 

Tne Farmers’ State Bank of Bennington, 
Kan. O.H. Shephard, president; B. F. Mark- 
ley, vice-president; A EE. Lockhart, cashier 


Ca 
A. Lauterbach, president; g 
vice-president; H. V. Christensen, 
To commence business December 1. 


Private. 
To commence 


To commence business in January. 

The Menlo State Bank, of Menlo, Kan. 
ital $10,000. 
Maynes. 
cashier. 








|o 


The Swedish-American Savings Bank of Min- 
neapolis, Minn. Incorporated N. O. Werner, 
president; C. 8S. Hulbert and J A. Latta, vice- 
presidents; E. L. Matteson, treasurer. 


he Merchants and Planters’ Bank of Collins, 
Miss Paid capital $25,000. A.C. Jones, presi- 
dent; G. Gaston, vice-president; C. V. 
Ervin, cashier. 


The Farmers and\Merchants’ Bank of Cross 
Timbers, Mo. Paid capital $5,000. Geo A 
Bliss, president; J. E. Harvey, vice-president ; 
L. H. Davis, cash'er. 


The Grandin State Bank, of Grandin, Mo. 
Capital $10,000. Geo. D. Andrews, president ; 
Alex. Johnston, vice-president; Geo Willett, 
cashier; A. C. White, assistant cashier. 

. The Bank of Plevna, Mo. Capital $5,000. 
Incorporated. 


The Nutfield Savings Bank of West Derry, 
N. H. Chas W _ Abbott. president; R W. 
Pillsbury, treasurer; J. H Weston, assistant 
treasurer. 


The Bank of Dayton, N. Mex. Capital $30,900. 
G. Pinnell. president; Paul Howes, vice-presi- 
dent; A. H. Kent, cashier. 

The Bank of Angola, N. Y. Capital $25.000. 
W. W. Chamberlain, president; A. F. Shultz, 
vice-president; A.J. Bundy, ca-hier. To com- 
mence business May 1. 

The Mitchell County Bank of Bakersville, 
N.C. Capital $5.000. J.S. Wilson, president: 
H. T. Spencer, vice-president; R. H. Bradshaw, 
cashier. 


The People’s Rank and Trust Co. of Salis- 
bury, N Incorporated. Cuapital $60,000. 
D. R. Julian, president; P. H. Thompson, vice- 
president; J. D. Norwood, cashier. 


The Citizen.’ State Bank of Kingfisher, Okla. 
Capital $15,000. Incorporated. 


The First State Bank of Hecla. S. Dak. Paid 
capital $10,000. Chas. Eygabroad. president; 
F. B. Gannon, vice president: R. Bottom, cash. 
ier; I. G. Clark, assistant cashier. 


The Butler Banking Co., of Butler, Tenn. 
Organizing. Paid capital $5,000. D. S. Vaught, 
resident; R. ‘.. Goodwin, vice-president ; 

. J. Pierce, cashier. 

The Appalachia State Bank, of Appalachia, 
Va. Capital $25,00 . Organizing. 

The Farmers and Merchants’ Bank of Burke- 
ville, Va. Capital $10,000. T. C. Burger, pres- 
ident; A.. R. Holloway, vice-president; W. H. 
Glascock, cashier. 


The Virginia Safe Deposit and Trust Corpo- 
ration of Herndon. Va. Branch of Alexandria. 
The First State Bank of Newport, Wash. 
Capital $25,000. T. J. Kelly, — John 
McInnis, vice-president ; G. S. Thomas, cashier. 


The People’s State Bank of Hudson, Wis. 
Capital $50,000. Geo. W. Bell, president; N. B. 
Bailey, vice-president; C. N. Gorham, cashier ; 
A. J. Armstrong, assistant cashier. 


The Farmers and Merchants’ Bank of She- 
boygan, Wis. Capital $50,000. N. J. Schafer, 
president; Chas. Houf. vice-president: O. C. 
Neumeister, cashier. To commence business 
December 1. 


The Bank of Havana, Ark. Incorporated. 
Capital $25,000 J  E. Mitchell president; 
M. M. Nelson, vice president; W. H. Drewell, 
secretary and treasurer. 


The Farmers and Merchants’ Bank of Mul- 
berry. Ark. Organizing. Capital $25,00% G. 
W. Wagner, president; J. N. Obar. vice-presi- 
dent; S. P. Hawkins, cashier. To commence 
business January 4. 

The Saline Trust and Savings Bank of Har- 
risburg. Ill. Paid capital $50,000. J. B. Black- 
man, president; J. V. Chapel, vice-president; 
John B. Lee, cashier. 

The Bank of Borden. I-d. Organizing. Cap- 
ital $25,000. To commence business March l, 
1904, 

The Bank of New Teammates Ind. Organ- 
izing. Capital $25,000 

‘The Bank of Panama, Ind. Ter. Paid capital 
$10,000. W.T. Dunbar, president; R L. Gar- 
rett, vice-president; A. J. Kline, cashier. 

The Continental Trust Co. of South MecAles- 
ter, Ind. Ter. Incorporated. Capital $30,000. 

The Orient Savings Bank, of Orient, Iowa 
Capital $10,000. S L. Shreves, president; E. H. 
Shreves, vice-president; R. A Shreves, cashier. 

The Bank of Lewellen, Neb. J. W. Wehn, 
president; J. H. Wehn, vice-president; C. H. 
Burk. cashier. 

The Merchants and Farmers’ Bank of Cleve- 
land, N.C. Capital $5,000. B A. Knox, presi- 
dent; J. A. Lyerly, Vice-president; D. P. Del- 
linger, cashier. 

The Hickson State Bank. of Hickson. N. Dak. 
Paid capital $10,000. A K. Twete, president ; 
le Hicks, vice president; Ingval Johnson, 
cashier. 














Spencer Trask & Co. 


HIGH-GRADE 


INVESTMENTS. 
Write for circular No. 167, entitled : 
**A Convenient Method of 
Buying Bonds.” 
William & Pine Sts., New York. 
Branch Office, Albany, N. Y. 


























The Bank of Leal, N. Dak. Paid capital 
10.000. C. W. Paulson, president; H. A. Hil- 
born, vice-president; P. A. Pickett, cashier ; 
O. L. Bye, assistant cashier. 

The Farmers’ State Bank of Carnegie, Okla. 
Paid capital $10,000. O. M. Hite, president; 
L. T. MePheters, vice-president; B. D. Hite, 
cashier. 

The Farmers and Merchants’ State Bank of 
Newark, N. Dak. Capital 85,000. M. N. Carroll, 
president; J. H. Carroll, cashier. 

PLS Cumberland Bank, of Cumberland, Va. 

gg pee $25.000. K.T. Crawley, president; V. 

ynch, vice- ais seas J.W. Kidwell, cashier. 


Changes in Officer«. 

The Bakersfield State Bank, of Bakersfield, 
Mo. W E. Kellett, president; J. P. Hall, vice- 
president; P. R. Mitchell, cashier. 

The American National Bank of San Diego, 
Cal. C. L Williams is now cashier. 





Miscellaneous. 

The People’s Bank of Lyons, Ga., has been 
converted into the First National Bank. (7979). 
Capital $25,000. 

The New Haven Deposit Bank, of New Haven, 
Ill., is to be succeeded by the First National 
Bank. 5g $25,000. Application to organize 
filed by E. Mathis. 

The Bank of Breda, Iowa. is to be succeeded 
by the Breda Savings Bank. Capit+1 $°0,000. 
G. H. Messenger, president; J. H. Ricke, vice- 
president; E. L. Butler, cashier ; A. J. Polking, 
assistant cashier. 


The Crystal Lake State Bank, of Cryst«1 Lake, 
Iowa. has been succeeded by the Crystal Lake 
Savings Bank. 


The Emmetsburg Na ional Bank, of Emmets- 
burg, lowa. is to suceeed the Palo Alto County 
Bank. Capital ee 000. Application to organize 
filed by M. L. Bro 

The Bank of Prsbirtiiitsien Iowa, is now in- 
corporated as the First State Bank. 


The Bank of Latimer, Iowa, has been suc- 
ceeded by the State Bank of Latimer. Paid 
capital $25,000 N. Sorenson, president; D. W. 
Parks, vice president; F. D. Smith, cashier ; 
H. H. Romer. assistant cashier. 


Tre Germania Savings Bank & Trust Co. and 
the Commercial Trust & Savings Bank of New 
Orleans. La., are to consolidate as the Commer- 
cial-Germania Trust & Savings Bank. * 

The Martha’s Vineyard National Bank of 
Edgartown, Mass., has removed to Tisbury, 
Vineyard P. O. 

The Bank of Harbor prings, Mich., is to be 
succeeded by the Emmet County State Bank. 

The Merchants’ Bank of Glendive, Mont., is 
to be converted into the Merchants’ National 
Bank. Capital $50,000. 

The Portsmouth National Bank, of Ports- 
mouth, Ohio, is to consolidate with the First 
National Bank under the latter title. Capital 
$300,000 

The Belmont Bank of Somerton, Ohio, bas 
been succeeded by the First National Bank 
(7984). Capital $25,000. Enfield J. Hoge, presi- 
dent; John T. Skinner, vice-president; Irving 
A. Hodgin, cashier. 


The Fidelity Savings & Trust Co. of Char- 
lottesville, Va., is now a branch of the Virginia 
Safe Deposit & Trust Co. of Alexandria. 





Dominick & Williams 
49 Wall Street, New York, 
BUY AND SELL 


INVESTMENT SECURITIES 


And Execute Orders on the New York 
Steck Exchange. 
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WHOLESALE QUOTATIONS OF COMMODITIES. 
Minimum Prices at New York, unless otherwise specified.—Correeted each week to Friday. 
APPLES— DRUGS—Continued., |LEATHER—Continued, _SPICES—Continued, 
Fresh, bbl., average.......... | 2.50 CBORD QUTERE. . ccccse. ccccvecsst 23%, | Glazed kid. . 19%) SI ind cuth c6dkccines wen ll& 
FR a ghee cape etl SE, y RI cP 8 RAR 4 Oil grain, No. c 6 07 02. oa 18's | NS REIS AIT: 15\y 
BEA NS—Bags. FEES EO SE 4% Glove rain, No. 1, 4 a 14 naka” Cincinnati, gallon.. 1.30 
Marrow, choice............... | 3.25 DD \nweuaen a0066bac= was 11% Satin. No. 1, large, 4 0z...... = 15 |SUGA 
Medium .... .--| 2.20 SR OD. oideds cedccscsiecn 25 Split, Crimpers’ No. 1, light. -| 2312 om. Muscovado, 100 ne... 2.94 
BOUTs AND ‘SHOES— Pair. SS 40 NE cn denccnwesdnce 40 Refined, crushed .. 5.35 
Men's grain shoes -..........- 1.55 Gamboge .................| 72% ||LUMBER—Per M. Standard, granulated, net ...| 4.45 
Creedmore split. .............| 147' ons nansedbinkdeta ie ee ee (18.00 | TEA—lb. 
Men's sativ shoes .......-....- | 157% EEE wansreccrcbeness ses 60 White pine b. b...........| 21.00 wermem, DS chkiss auc pid 14 
Wax brogans, No. 1......-...- | 1.20 ‘Tragacanth, best........-. 65 SII edeods os 46 denne cies | 47.00 NRE ERR IE RR aia 27 
Men’s kip shoes .........-- .| L3B2%e ED cenit edits ates sd naind 47% a atte nk ot es de | 42.00 7. low siisiie wah deine ads 15 
Men 8 calf shues............:. 2.10 RSE eS Oe | 2.10 ES RRR to . Fe Se = =—-_ «SY Oe PH 40 
Men's split boots. ...........-. | 1.77 Nitrate soda, 100 Ibs.........| 2.22% bigamy ceviebeuedas | 48.00 Hyson, STEEPED NEE 9 
Men's kip bouts ..............) 1-70 Oil Anise, pac ieip ie ge: | 1.35 METALS—Per tor ei i la 40 
Men's caif boots.............. | 2.70 Bergamot Pe aN ey: | 2.10 Iron, pig Sounds, Phila,No. 2! 18.25 TOBACC 0—Louisville, Ib. 
CS eee 1.472 GREED. osc cen es cscesept ete 80 Bessemer, Pittsburg. .... | 18.10 Burley red- 
Women’s split sotont ee cs dened cabidbakabh 3.12 Gray forge, Pittsburg . -| 16.75 Common, short. . er 61, 
Wren MO GRMNM ~..« . cccccckéc | 1.20 Oxahe acud...... eeeenhiee eet. 5  - “SiS pea 128.00 | I i a Tg 
BUILDING MATE MLALS - E'- \ieieeadas cane cobb 6% Bar, refined per 100 Ibs. ..... | L&3lg! ee - haat 9 
Brick, State common, per M.| 775 Prussiate potash............. 14 Plate, tank steel ............. | 1.74% RAT pa es 15 
Lime, Eastern common, bb! .. 75 | ee 55 Bar, iron, conmon, Pittsburg, 180 + Darley, cotaien:, 
Glass, Window, less discount) 2.332 I canis: "std dieenehinels Wheae 19 | Struc tural beams, | 1.70 TT ISS EET, SARE lly 
Lath, Eastern spruce ........ 4.00 Sal ammoniac................ Gly Structural angles, * | ioe NE SR EES FS SS 13 
BU RLAP— Saltpetre, 100 ibs............ | 450 | Wire nails, ” L.8O Dark, rehanuling. 
lu Y oZ., 4U - Sati cwbaieutedal | 6.25 Sarsaparilla, lb ..............| 26 Cut nails, “ | 1.65 tiie ER a 5ly 
30 St BE eae: | 5.12% Soda ach, !0U Ibs............. 85 Sheets, No. 27 e | 2.20 SEE 6 ob intns ccaCicwasnl 6% 
CORTES - No. ‘. Rio, ib... os] 8.19 Sulphuric acid .............. | 1.30 Sh bbs kdb dasanedebua wun 117.25 Dark, export. 
asted, package . 13 Sf eee 42 MEL sab chpiebbbancsdeocenchece | 5.70 I us tinh inet deukedheitdia 6 
co r PO N GOUDS—Per vard, Vitriol. EC PETIT SO 5lo dda eitlniealhe ¢s Wedineetuil | 33.60 eet ee 6% 
Brown shevlings, standard. . 72 FERTILIZERS -— EEE . dctachcdetongeschbe 3.59 TURPENTINE—Gallon....... 64 
Wide sheetings, i -4 ........| 27'2 Ground bone, ton. . 22.00 | MOLASSES—Gallon ............) 20 VEGETABLES—Bbl. 
Bleached shectungs, st. ...... Bly sulphate ammunia, 100 Ibs..| 3.12 OLL— ED ala cidse dire clonic t ie 75 
ES SEE CTI Ce 744 FISH- Linneed. mallon ......ccc.ss-- 40 RRS Alec tane aie, 50 
Brown sheeting, 4 yds. . et 64s Cod, Georges, cwt........--.-.- Vegetable - — L ohided ities sais Ladehie’ 2.00 
Standard prints .............. 5 Mackerel, Halifax, No. 1, bbi 20. OO Coc apne Cochin . ened 8 Turni Re Rees BE 
Beuwi cipilia, wb ........<.<ce- 722 FLOU R— RE SEES PLS a a 3\2 WOooL— Philade Iphia, Ib. 
Staple gimghams .... ory . — — peabotiae 3.25 c ww al ed oil, prime........) 272 Average 1V00 grades. ....... (28.35 
Blue denims, ¥-0z ...... - Se). | DS, nnaa sb ecbnetnaebleendél 4.70 Animal— | GMMNEID: ind ntisadbecbdxdaiders ous Dae 
0 Be EEN 3°83 GR: ALN was AR FR ee een 62 OEE AE ERE eh OS SERIE, ET 
DAIRY— Tee ee ee DT GE. Bevuichdtooduaccnss | 45 Medium EE SEE RR ee 
Buiter—lb IE: inl tien thtmcusaladiiaiatetiediondl Dolo ‘ish— New York, Mich. and Wis.— 
ieemente, GORGT.......0.ccse 24 Mait ‘ rare 58 Cod, domestic ................| SERRE | FARR TIER ON ree . 3 
Staw dairy, extfas........... 2: PN GAcds ddivtemaeubinaibaenaemail 35 'o Newfoundland i ie at 40 ee Ne eee 33 
Cheese—lb Sra SS i re 638 Mineral— ORE RCE) 39 
State, f. c., small, fancy ..-.. 134 W heat 923, Petroleum, crude............ | 1.58 Combing and Delaine— 
F. ¢., small, Common ....... i2 HAY —100 ie 70 Refined, barrels, cargo.. bh eeines | 7.60 ushed, fine........... a ee 
Eggs—oz. HEM P—lib, i ptidiinsbessedencsal Gane oh Ce | 40 
Nearby, fancy, best.......... 3 Manila, current, spot........ 934 | PAPE R—Noeows, ib ..............| 2 i DET i sicvaed bohiotaleneale 41 
Western, fresh ate. .. eXtras 32 Superior seconis, spot -. Wy PEAS- Choice, DEK Vaosenreks 1.3742 a ey 37 
Milk— HIDES, Chicago, Lb. PROVISIONS— 100 lbs. Unwashed, medium. ....... 34 
4U-quart Can, Det, shipper. 1.30 Packer, No. 1 native.... 15%4 PE ern | 4.338 —_— Ds odude cules 34 
DKUGS AND CHEMICA LS— i "So, —~ eeeagyen 14% DMD dtesces suannmibeatnall Rr aS .4j.é§ Sere, 32 
Alum, luv Ibs Ldibun oheckotes 1.75 Ss Libbacedios«s bes 1334 Side Gwestobbcosbnsetied | 7.35 Utah, Wy vomlig and Idaho— 
Arsenic, white, Ib ....-..-.-.. 34 Cows, heavy native...... 14%4 es COED o ccdecdanscccsesee< 15.00 Unwashed, light fine....... 18 
Bi-carb, suda, LUV i Tlaee 1.3U Brande: a a lat 13% Sheep, live. . ey Ke 4.25 TEI . 
Bi Chrom. potash, lb.........-. B44 Country, No. 1 steers ... .. 14 EE Cenk nin sn nidcngduin wwe 4.6242 |\WOOLEN GOODS—Per yard. | 
Bivaching powder, 1UU ibs 2.) 1.35 No. 1 cows, heavy ...... 13%4 OT ea te ondon, layer ......) 1.50 Clay worsteds. 16 0z....... | 1.475 
RR 7*8 No. 1 Buff Hides.... 13° | RICE— Domestic, prime, lb .....| 14 Clay mixtures, 16 oz. ..| 1.50 
SS Ge $2.25 me ae 14% RUBBER Para, ED seis abeiie iad 1.18 Thibet, all wool, 24 oz... ee: i 1.12% 
SY UiRinad ta bineh és. atwedos< 77 No, 1 Calfskin... 15'2 | SALT -- Dress goods, fancy..... ae 32\5 
Camphur.......... eae te 824 HOPS “N. Y. State, choice...... 22 «CO ETS OL, Se ee 90 gp mpage 2 OLE 75 
certs, Gepenemie......... -..<-- 3845 JUT Ta Megha 4.75 ee Eo nnecanbon es 95 Talbot *T” flannels. .....-! 35 
Se WT Noo) die -shenntnsc ee 10» LEATHER— aE CALS” BEEN s PDs cd ocscccacceecoccal 4.17% Indigo flannel suitings....| 1.50 
Caustic sua, 70 p.c., LOU ibs, 1.7742 Hemlok sole, B. A., light. . 231g | SOAP—vastile, ID.... ........... 6 Cashinere, cotton —s a: ae 
CS Ey eee 25 Non-acid, common. 22 | SPICES— Plain cheviots, 14 oz. 97% 
Chivrate pulash........ 94 Univn backs, he: REE sn 35 RN eR REE NE er SE SR 13%4 EF 20 
Fiscal year begins 1, except py “aAEPORTS OF RAILROAD EARNINGS. 
warked (*), we are January | LATEST GROSS EARNINGS. LATEST NET EARNINGS, 
— Mileage— ——-— —-———. Month — Fiscal Your to Latest Date. - Month — Fiecal Year to Latest Date 
1905. ivud. Perini. 1905. 1904, Laas 4, Period. 1905. 1904 1905. 904. 
3,490 3.422 *N. hy Central. ........ October - $38,138,376 $7,176,818 $70,71: 5.730 $64, 665 Sea eo? ae a eee re 
2,151 2.150 Erie ...... .... ...... September . 4,431,612 4,024,022 2,797,672 12,058,346 Sept. -$1,471,581 $1,283,400 $4,117,230 $4,086,288 
>on joes Penna lvania ........ Septem er .. 12,376,050 10,383,650 97. 560,819 Bb, 865,319 Sept.. 4,821,210 3,396 410 28,813.766 27,267,966 
3 B34 3 sallimvure d& VUhbio .... October... --. 6,353,792 6,181,073 25,568,514 23,374,728 Oct... 2,541, ‘981 2 ,499,205 9,544,331 9,250,790 
4,085 4 Grand Trunk......... Nov, 2 wks.. 1,603,614 1,466,555 14,946,708 14,114,994 Sept. 874,510 939,234 2,534,959 2,591,411 
tH 2517 i a RS ATE I Nov, 2 wks.. 947,739 899,064 9,513,603 10,614,825 Sept. 681,411 736,436 2,105,131 1,984,735 
415 1415 *Pitts., C.C.&S8t. L.. September... 2,335,747 2,140,584 19,383,059 17 "751,683 Sept. 737,463 698,432 4,636, 759 4,490,042 
i391 1391 *L., C.. C. & st.L. .. September... 2,072,137 2,150,497 16,352.33! » 16,040,501 Sept. 651,737 714,965 4.120.966 4,190,054 
602 639 Jersey Central ....... October...... 2,158,112 1,907,602 8,638,016 7,643,581 Oct... 1,059,719 947,487 4,388,191 3,736,303 
1,015 1,011 Reuling . ---ee-- Soprember .. 3,509,358 2,517,874 10,100,418 8,434,070 Sept... 1,593,212 1,254 1,657 4,344,515 3,645,801 
1393 1342 Lehixh ee snagued September .. 2,073.475 2.501 ,569 8,457,771 7,468,733 Sept.. 1,220,671 1 043, 407 3,930,475 3,125,831 
648 548 N.Y.,Oni. & W...... September -. 655,980 594,449 2,147,457 1,943,825 Sept... 188,221 203,478 701,926 737,6 
3U7 = 307 Phulntotphia de Erie... Sepie — an 730,090 705.475 5,942 973 5,665,068 Sept... 291,260 286,242 1,702,210 =1,976,743 
5635 499 #£Buffaio, Koch. & P .. Nov, 2 wks.. 355.195 323,849 3,924,402 3,193,293 Sept 393,067 810,82 1,111.636 84,061 
450 450 “Northern Central .... Se, tember .. 048,719 035,719 7,717,064 7,571,964 Sept 261,413 303,113 1,419,305 1,796,605 
712 (7iz *hila.. Ball. & Wash. Seplember .. 1,310,390 1,202,800 10,863,506 10,196,306 Sept 455,766 336, 166 2.725.886 2,674,986 
£m Gg A ES ee ee ee ee ee 2,277,354 2,425,228 ee ee eee oe 
347 347) tiucking Valicy...... . Septe mber .. 539,445 54,113 1,670,228 1,714,062 Sept 248,092 204,943 653,021 705,235 
4,374 4,340 = Ellinvis Central....... Octover...-... 4,308,502 4,977,741 16.033,483 16,937,540 Sept 193,558 1,444,347 3.081.723 3.958,582 
B15 Yid Chicago & Alton ..... September . 1,045,339 1,263,158 3,032,2 3,408,363 Sept 317,065 507. 201 949,746 1,277,248 
8313 874 Chicago Great West . Nov, 4% wks.. 338,101 311,765 3,325,979 2,910,825 Sept 318,566 257,034 727,908 503,494 
977 Y77 Wisconsin Central... September -. 6UY,818 604,625 1,842,217 1,735,492 Sept 230,998 222 U0 420,024 408,923 
6,908 6-29 St. Paul ............... September .. 5,261,887 4,690,137 13,684,980 12,897,411 Sept.. 1,904,133 1,824,460 4,728,640 4,714,276 
cdeee papas GORD |. nccceqacscsoes September .. 1.278.848 1,220,095 3,226,963 3,046,518 ne. Sc untione, >.) eee | 4 eee © > eee 
1.403 7,44 Northwest ........-... October...... 6,148,512 5,372,570 22,202,452 20,313,284 -- oe sse-:- eee ae 
7,231 7,205 Rock island .......... Septembe r.. 4,719,385 4,117.381 18,072,363 11,048,693 Sept.. 1,606,978 1,585,850 8.973, 006 3,749,443 
1,774 1,030 Minu., st. P. & Soo .. Nov, 2 wks.. 510,066 436,538 4,521,004 8,365,774 Sept 724,140 432,070 1,573,154 1,001,510 
6,053 4,058 Atlantic Coast Line.. September... 1,802,797 1,729,664 5,195,474 4,658,747 Sept 704 647 699,952 1,510,797 1,420,489 
7,199 7,164 utherm.............. Nov, 2 wks.. 2,079,758 1,924,482 19,473,685 15 406.096 Sept.. 1,450,;'74 1,405,176 3,638,649 3,548,00 
1,708 1871 Chesapeake & Ohio - . September .. 2,000,285 1,718.51 5,743,180 5,210,175 Sept 806,470 659,002 2,286,523 2,018,542 
12833 1.769 Nortolk @& Western. September... 2,318,544 2,007 59 6,920,295 5.769, 802 Sept.. 1,003,405 865,603 2.715.471 2,406.155 
‘ $15 3439 Louisville & Nash ... Nov,2 wks. 1,671,750 1,600,190 15.482.354 14,629,998 tept.. 1,093,592 1,160,528 2,905,082 3,144,116 
926 Y¥12 Muobile & Ohio........ Nov. 2 wks.. 342,436 237.765 3.217.897 3,052,252 Sept. 196,02 234,650 600,°°57 O85, 
1,226 1.2:2 Hastvilie. Chas ...... Ocwber.... 907,356 YUU 017 3.872,124 3,440,064 Sept 202,394 258.8 8 608,161 768,753 
336 6336 ,N. O. & T. P.... Nov, 2 wks 140,355 133.048 2,223,888 2.612.735 Sept. 168,208 152,082 479,386 443,392 
1,378 1565 Contral of Georgia ... Nov, 2 wks.. 5U1,900 467500 4,314,606 8,972,015 Sept 335.7674 204,686 782,893 656,373 
2.311 2,607 Seaboard Air Line .. September .. 1,201.449 1.117.222 3,425,400 3, 108,238 Sept... 411,426 390,409 1,073,246 987,899 
1.21 AT: Yazoo & Mississippi . October. ....- 616,239 854,451 2,063,051 2,600,428 Sept..def 83 ‘803 167,549 dei 233,390 302.759 
8.305 8.180 Atch.. Top. &8 F....September .. 6.457.831 6,156.340 18,109,770 16,343,510 Sept.. 2,605,664 = 2,598,152 6,609,385 5,868,891 
5,030 4,217 St. L. & san Fran.... September .. 3,542,341 8,535,443 10,251,659 9,731,380  Sept.. 1,240,555 1,480, 200 3.446.013 3,712,106 
5-505 3,1>2 “Miseourt Pacifie...... Nov, 2 wks.. 1,513,000 1 A75400 34,464,638 36,180,059 Aug.. 1,319,966 1,535,030 7.058.965 7,126,241 
3,043 2334 Mo., Kan. & Texas... Nov, 2 wks.. 941,946 935,583 8.302,725 8134850 Sept 537.260 166.935 1,289,322 1,532,522 
2420 2.43 Denver & RioG...... Nov, 2 wks.. 29,300 711.900 7A74,.200 6.559.200 Sept 731,818 645,425 2,001 (030 1,763.341 
1,452 1309 St. L. Southwestern... Nov, 2 wks.. 345,638 395,742 3.331 ,268 8,427,426 Sept 156,197 290,279 494,361 718,322 
1,707 i6ds *Texas & Pavific ...... Nov, 2 wks.. 555,748 610,413 V.368,302 10,086 .280 ET a RD 
1,104 1,006 “Int. Great Northern . Nov, 2 wks.. 307 OOO 296 ».JVO 5,547,177 5,056,242 -- eecss yw ee :- opsooe. 
i,.118 1.120 Colorado Southern ... Nov, 2 wks.. 301,290 276,549 2.782.742 2,349,787 Sept 267,394 158,350 96,544 458,00 
6,723 5623 Great Northern ...... October...... 5,708,211 4.317.318 eee, |. ree ee, < epewee?) >. sespeée: |... wdeeee |... eee 
5,315 5,262 Northern Pacrfic..... Octovber...... 6,230,972 5.377.335 21,708,594 18.517,175 eae ee ee ences 
$6452 5.325 Union Pacific........ September .. 6,200,508 5,427,858 17.423,957 14,905,550 Sept. . : 030.606 2,625,397 8,381,741 7,057,493 
Vel 7.4006 Southern Pacific ..... September .. 8,851,660 8.136,951 25.662,778 23,046,886 Sept.. 3.302,658 3,006,165 8,765,239 7,491,306 
856% 8332 Canadian Pacific ..... Nov, 2 wks.. a 000 2,207,000 22,673,484 20,025,948 Sept.. 1,776,010 1,268,808 5,205,483 4,246,390 
3,154 3,026 Mexican Central..... September .. 2,178,651 1,921,422 6.622.576 5,988,131 Sept... 651.508 521,233 2,002,940 1,661,830 
38u «BBU *Mexicap Int ........ Nov, 1 wk... 111,635 122 506 5,391 481 5,867,802 Sept... 216,089 170,779 1,847,910 2, "122,613 
321 821 *Mexicapn R.R ...... Oct, 1 wk.... LUX 5OU 121,000 4.775.700 4,670,100 os | ewees Ee ee 
‘ 555 *Luter-Oceanic ...... Nov, 1 wk... 106,584 126,971 5,318,052 5,273,040 ee eseees «seeee sat sesces 
1,405 1355 *Nuational of Mexico .. Nov, 1 wk... 223,714 213,109 10.591,159 9,780,284 Sept.. 427,390 296,414 3,124,626 2,743,691 
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MARKET FOR COTTON. 


Quiet conditions prevailed in the various cotton markets, 
with restricted trading and narrow fluctuations, up to two 
o’clock on Tuesday, after which there was the wildest scene 
thus far this season. In that closing hour there was trane- 
acted a normal full day’s business, variations of five points 
between sales being no unusual occurrence. At the extreme 
figures some options showed an advance of $5 a bale over 
the previous night’s closing. This was due to the an- 
nouncement of the quantity ginned up to November 14. It 
was generally expected that the figures would run consiaer- 
ably above 8,000,000 bales, whereas the report only allowed 
7,498,167. This compares with 9,786,646 bales to the same 
date last year and 6,815,162 in 1903. According to usual 
estimates of the total crop based on this ginning report, the 
indicated yield is about 10,000,000 bales instead of over 
11,000,000, as most authorities were amending their figures 


to show. But two points must not be overlooked. Reports 
were received from 1,318 fewer gins than last year, and 
southern planters are more than ever inclined to hold back 
their crop this year. Concerted efforts to keep back 3,000,000 
bales until the price reaches 15 cents were renewed, despite 
the startling fact that this means the tieing up of over 
$165,000,000 a ruling prices. Port receipts are making 
favorable comparisons with last year’s figures, however, 
which does not suggest holding back, while the difference 
in price is undoubtedly responsible for the irregularity of 
export demand, which on some days runs well ahead of last 
year’s, but more often shows material loss. 


SPOT COTTON PRICES. 





MIDDLING UPLANDS. Sat. Mon. Tues Wed. Thurs. Fri 
New York, cents ...... 11.15 11.15 11.15 11.65 11.75 11.75 
New Orleans, cents .... 11.19 11.06 11.50 11.50 1156 1150 
Liverpool, pence ...... 5.82 5.69 5.78 6.08 6.03 6.11 


Latest statistics of cotton supply and movement compare 
with earlier dates as follows: 


Ab: vad and Four weeks’ 

in U.S. Afloat. Total. Increase. 

1905, Nov. 17....... 1,821,257 1,676,000 3,497,257 706,400 
— - we. 1,633,985 1,530,000 3,163,985 928,320 
ae Be hewn 1,387,032 1,337,000 2,724,032 1,087,226 
en. @ Bess 1,556,297 1,178,000 2,734,297 684,102 
a Sas 1,538,287 1,404,000 2,942,287 877,723 
ok Bi ccedad 1,459,080 1,336,000 2,795,080 580, 05 
a =| 1,827,281 1,656,000 3,483,281 416,636 
1606, “* 2....... 1,964,200 2,121,000 4,105,209 1,009,921 
a. *" ~i descus 1,601,624 1,657,000 3,258,624 972,019 
i? eS ie 1,754,689 1,618,000 3,372,689 624,815 
eee ™ caus 1,534,100 1,803,000 3,337,100 344,761 


From the opening of the crop year to November 17, ac- 
cording to statistics compiled by the Financial Chronicle, 
4,436,794 bales of cotton came into sight, as compared with 
5,145,128 bales last year and 4,328,020 bales two years agv 
This week port receipts were 455,390 bales, against 373,372 
bales a year ago and 377,693 bales in 1903. Takings by 
northern spinners for the crop year up to November 17 were 
601,456 bales, compared with 645,653 bales last year and 
491,734 bales two years ago. Last week’s exports to Great 
Britain and the continent were 223,159 bales, against 
307,733 balesin the same week of 1904, while for the crop 
year 2,013,131 bales compare with 2,607,018 bales in the 
previous season. 


THE NEW ORLEANS MARKET. 

NEw ORLEANS.—The future market has been very active 
throughout the week, and after the issuance ofthe ginners’ 
report on Wednesday advanced four dollars per bale. Later 
it reacted on heavy selling, but prices were not materially 
affected owing to the natural strength of the market and 
the support extended it. Prices have again advanced and 
the closing is very firm, with quotations for futures about 
eighty points over that of a week ago. Spots are up half a 
cent per pound. Receipts of cotton at all ports were 3,668, - 
929 bales, against 4,107,709 bales last year. 


Wm. A. Read & Co., 


Bankers, 
Members of the New York and Boston Stock Exchanges. 
25 Nassau Street, New York. 
Boston Chicago. Baltimore. 








Investment Securities. 


Deposits received and Interest allowed on Balances, subject to Draft at sight 
Commission Orders executed in all the principal Markets 








THE STOCK AND BOND MARKETS. 


The stock market was very irregular this week, but the 
undertone continued decidedly strong. Profit taking on 
the recent advance in securities was carried on liberally, 
but the offerings of that character were apparently wel} 
absorbed. A number of specialties again reached new high 
records. Easier money conditions and improved markets 
abroad were the sustaining influences. 

Brooklyn Rapid Transit was a marked feature of the 
trading, and on very heavy transactions rose to the highest 
price in several years, stress being laid on the heavy earn- 
ings of the cémpany and the acquisition of another seashore 
line. Metropolitan Street Railway and Metropolitan Secu- 
rities were weak in the early trading on reports of possible 
subscription payments being called on the latter, but re- 
covered later. Reading and Union Pacific were the 
leaders in the regular railroad list, and both were very 


active and in the main strong, although subjected occa- 
sionally to profit taking. Union Pacific’s renewed promi- 
nence in the dealings was accompanied by forecasts of a 
very favorable showing in its annual statement, soon to be 
published. St. Paul was benefited by reports that its 
rumored Pacific coast extension was assuming definite 
shape. The advance in Atlantic Coast Line’s dividend 
rate from 5 to 6 per cent. per annum was followed by some 
profit taking on purchases made in anticipation of such an 
event. Other southern stocks were in generally good de- 
mand, with special firmness for Louisville & Nashville. 
Baltimore & Ohio was helped by its excellent annual report. 
Canadian Pacific, Missouri Pacific, Pennsylvania, Erie and 
Southern Pacific were actively traded in and ruled generally 
firm. A number of the low priced railroad issues were also 
prominent, particularly Missouri, Kansas & Texas and 
Mexican Central. 


The great strength of the crude metal markets was re- 
flected in marked improvement in the shares of the com- 
panies engaged in mining, smelting, refining or selling 
silver, copper, lead and other metals. In this group Amer- 
ican Smelters continued the leader, both in point of activity 
and strength, and this was reflected to some extent in its 
allied properties. Amalgamated Copper and Anaconda 
Copper had as an additional basis of strength increased 
dividends on Calumet & Hecla and North Butte. The 
southern iron group continued prominent, and reports were 
given further currency of a possible merger. Tennessee 
Coal & Iron was again largely traded in. United States 
Steel was dealt in on a liberal scale and was strongly held. 
American Locomotive, after an early recession, improved 
materially in tone in connection with further reports of 
trade conditions. American Snuff was conspicuous for a 
sharp advance on light transactions. North American was 
in improved demand and rose materially. 


The daily average closing prices for sixty rail way, ten in- 
dustrial, and five city traction and gas stocks are appended : 





Last year. Sat. Mon. Tues. Wed. Thurs. Fri. 
BallwWay ccceceses- 165.14 11605 116.50 116.78 116.69 11634 116.20 
Ind ustrial..... .-- 70.10 87.29 87.95 §&8.76 89.07 8882 89.00 
Gas and Traction. 136.35 128.27 129.00 129.17 130.05 130.03 130.37 


RAILROAD AND MISCELLANEOUS BONDS. 

Railroad and miscellaneous bonds were in improved de- 
mand, and as a whole, decidedly strong. Brooklyn Rapid 
Transit 4s were the special feature of the market, and rose 
sharply in reflection of the strength of the company’s shares. 
The dealings in them were on a very heavy scale. Wabash 
debenture Bs were active for atime at improving prices. 
United States Steel 5s were strong under heavy transac- 
tions. The Mexican Central incomes rose materially, the 
seconds selling at the highest price of the year. American 
Tobacco 4s, Chicago, Burlington & Quincy joint 4s, the 
Erie and Rock [sland issues and Union Pacific convertibles 
were also features of the trading. 


GOVERNMENT AND STATE BONDS. 
The sales of government bonds on the Stock Exchange 
included, among United States issues, 4s, 1907, registered, 
at 105, coupon at 105%, and 4s, 1925, coupon, at 1323, and 


among foreign issues Japanese 6s at 98§ to 99, second series 
at 984 to 983; 44s at 92% to 93}, second series at 92} to 934; 
Repuvlic of Cuba 5s at 105 to 105$; United States of 
Mexico 5s at 100% to 100 and 4s at 944. In State securities 


Virginia deferred 6s, Brown Bros. & Co. certificates, sold 
at 18 to 19. 
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Albany & Susqueiania a ees 
— C ~ pemmameaet : - 20 | = de | +A 
S21, | . ; > 
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ae (ee | =--2-- 
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se eeeeeee OO 2 | U ' 8 
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> vetkcenee l | 12044 
——— Malting. ROS. 5 - 2 . ly 
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EE wehecen sebbeeedce ss + 3y | » t 
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Colerade Fuel @& Iron ...... 4 7,| 46%) 43% 
Sree Dg | -cece. | ceese- 
Colorado Southern ......... 26% | 27% | 26% 
eee 63%) 6B) 62% 
EN ETE ES 43% | 43% | 43 
Consolidated Coal .......... | ...... | 94% | 92% 
Col& Hg 28S Iron...... 15 15% 15 
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Last | . | | Last 
STOCKS Sale Week. Year. | ACTIVE BONDS | Sale Week. Your. 
Continued. Frilay| High Low Lligh Low Continued, Friday; High Low High Low 
| 
‘Texas Central pref .......... 5 OS eee see ee 90 Nol4) 90 Nolé4 Erie general 48 .............. | WB%y)| td | 93%) 95 Jun 20 | 91 Jan 3 
Texas Pacific ... .... ..... 33%, 345, 33%3) 41 Mrl3| 29% Apr2v Ene, Pa, col tr4s > 9542 V5 | Vd, ves, Jul 25 04% Mr vv 
Og SRR ES OF 574 57%, 57% 60 Nol17 3712 Jan 31 Evansv’e & | gaia H con 6s |! ee P . comes 12414 Feb 27 | 120% Sep 12 
Tiee A VOMBS « 2cc0. 2 cs- ces F121 EAR, Benet ts 134% Feb16 | 122 No '6 7 I a Na | 112 112 110% | 112 Sep15 | 1064 Aprily 
'roledo, Peoria & Western (|| 17 METRE Peery: 19 Junl2, 19 Junil2 FtW & 5 C ts | eR as! ee 115 Au 11] 108%Jan 4 
Toledo Railways & Light . 32° 32% | 32%) 37%4%Aprl2| 22y4Jan13 Ay Wo & Rio Grande lst 4x) |... 92 Jun26] 85 Jan 5 
Toledo, St. Louis & Westn | 37% 33 37 43% os 6 3443 y 22 G B @& Western deb B ...... 21% 224 | 21% 24 2 Jun 10 17 My 22 
DUGG. cchanans  evabnense: ' 66%) 58%)! 57 65 Aprl2| 51% Jan 25 Gulf & “~~ Island 5s...... } Bee Geet ....-. | 1054 Feb 8} 10)4%No 8 
Twin city Rapid Transit ...; 115 116% | 115 1224 Apr 4/105 Jan 6 soome ¥ Vall. y 4498 ........ +110 111 111 112% Oct ll | 108) Jan « 
0S FEELERS T EEE TE SE Rae eee ee 160 Jun 26 | 154 Apr24 |) a vo YBa) leOwJun 5 YIY Feb 8 
*Unk “y aay Paper Co.. 137%, 14% 13% 15%, Oct 11 J ll Cen 48, 1952 ............./1105% 108 Jul 18 |} 105 Jani16 
GOUEEE « .. Saecwartcsoesasss 81%; 381%| 80 82'5 Oct li 68 Jan 10 CP Bde.) esadvone 105 104% | 104% | 107 Octl* | lUdu Jan 5 
Union Pacific.. .... eoaeads 135% | 137% | 132% | 138% Au 24/113 Jan 6 Int & Gt Northern let6s...| ......| | «.-... 122% Mr 2] 11) tn 12 
GEE birbbesiwec coe. cocees 98 UBlg | Y6% | 101% Feb 21 9542 No 1 CG dc dcennaacds cusedin 1101 101% | 1Ul% | 103% F.b27) 100 Mr 
United Fruit. al Say Pree 114% Feb 20 | 10643 Jan 17 REED ESTE ARS fh Rp eSmerey pe 82 sep20)| 70% Jan 16 
Un'd Rys Investmeut Co. t 87% | 88 87% | 389% No 13 2lyJan 4 Internativntl Paper 68 .... |f100 | ...... beet 110 My 16| 107% S8ep 6 
do pr 91 91%} 90% | 92 Oct 2)| 64%Jan 1) GG Fs ncuanedeen casste W5% | Yle| 95 96 An ZB] YlYeIub « 
Un'd Rys St Louis pret . ewe 84% 84% | 82%/| 84% N0 24, 8O Jul 7 Internat 1 Steam Pump 6s ../f1U03% | ..... | ----.-. 1052 Jun l5 | 102% Jan 3 
*U S Cast Iron Pipe ....... 38 394g | 38 41 Oct 4% i9%g Jan 3 Iowa Central lat 58 ......... F218% Ff ccccee hewa 1I7 so 31}112%Jun 5 
DEE cc cedians vetadeaes i; 98 935 | 92% + Hi amet? 79%4Jan 3 Iowa Central ref 4s. .......- Maye Fe! Pe ....| 88 Feb 4] 85 April 
ee a dia.) nesdiien 118 | 118% | 118%/ 13 118% No 24 Kansas City, Ft 8 & Mem - R74 87% 47 92 Mr 2 87 Nu 22 
Ce Ce  iciictteccbinsel. Ue i dededo tases 6 Oct a 1l <Aprl4 Kansas City Suuthern 3s. . 73% 73%) TZ! Th's Feb & 70 Apr29 
ic icteden cos t115% | 119 114 119 No 22 100% Jan 10 Lackawau: a Sweel 5-.......- 1t105 WS = 104%) 108) Feb 2 | 1044+ et Is 
US Realty & Improvement|! 88 86 86 98.2 Mr10; 77 Jan 4 || Lack dw Gas 5s.............-. 107 | 107 110) Jul 3 | 106% No 14 
*U 8S Reduc & Refining . 29 BU% 29 404% Aprils 18 Feb28 Lake Erie @ Western lst5s8 |t120 | ...... pene 120 Jun28/] 117eJ3em 5 
EE osdessiucenss 69 73 69 73%Au17/ 35 Jan13 UE rics ducal pth acne abu r115% | 115% | 115%] 11G%4Apr 6 | 112% Feb 9 
US Rubber ............ ...| 53% | 55% | 505 | 58's Sep18 | 34%Jan 3 Lake Shore gn 3198. ......... Pepin 1lW2% | lu2z*2 | 108) NS pl 994, Jun 1 
NN  nddesds” so ccdes 111 112% | 108% |} 118% Apr 7; 98%Jan 6 | dodevg4s..... .-- | 1005 | 101 | 100%, | 1084 Fer-28 | 100 My 4 
OR ee Ah sl 77 81 No 23| 75 _ No 10 Lovg Island Unitied 4s...... (100%; | 100% | LUW% | 103) 4.017 LOOM Arr is 
EE so .0-4de0u oh one ke 37% | 38%] 374s | 3Y¥4ea Oct 23 24% My 22 || do wemy 4u........ 5. ek.. 102%) | luzly | luZy | 102% My 2] 100%Jul 12 
(SE Es . .---| 104% | 1055 | 1025 | 105% Oct 4); 9U,My 22 | doref4s........... _...... rlO1L% | LOL | lvl | 103% Fer 2/101 Sep 6 
‘Vandalia KR R........ oa’ Fe aw OR dele 100 Apr 6 85 Nu 2 Louisville & Ark 1st 5s. ; ae Pres es 107 Au 24 | 104% Jan 24 
Va-Car: hemical ........... 37%, 38 361g 39 Jan 3 28% 8:.pl1l Louisville & Nash Unified 4-| 106 106 =|: 104%) 106 No 24] 102% Jan 10 
du pref were ; 110 l!tu 109 110 Feb20 | 103% My 1 Gecoiteae:  ....-s-- jf t$%lg | ...... | ...--- | 1005, Feb 9 97%) Apr l2 
Va Iron, Coal & Coke ....... | 49% | 52 481g| 52% Feb24, 36 Jun 5 do So Ry, Monon joint 48 | 97 | ...... 18%: +t18 an 12 
«Vulean ee Ee 114 11% 14% Apr 7 8 Apr 3 Manhattan con 4s 104 104 1U3'2 | 107 Feb 4] 10834%O0-t ld 
SE. des vace 69s ky cites SORE Pye ee 54%, My 15 40 og 6 Metropolitan Street Ry 5s... t114 1144/1114 120%, Jan16},114 My 10 
I Poe feel 203, | 22's | 205 | 244s5ep18 |) 17% My 23 | PRES CRENG SEE EFT, 94% Febl10} 89 Octl12 
Os eee a3 4l% 42%, 407, 48 Feb23 37 My 23 Mexican Central con 4s.. B1 4% 81%, 81 8215 Sep 19 737% Jan 26 
Wells. Fargo Express 92, : 260 Feb21 | 235 Jan 3 do lst income.............. + 24 26 24% | 26% Mri13/; 19 My 20 
Western Maryland...... t 27 29%, | 29% | 29% No 23 204% No 2: do 2d income............... + 19 20%) Ivy | 20% No 20] 11 My 22 
WU Telegraph — .......... $12 % LL } V2 9542 Jun 19 92 Janl17 | CR ep ee i 97 938 U3 08142 Jui 19 94 Janl19g 
Westinghouse E& M. ... | 174 175 174 184 Apr 6/152 My 20 Minneapolis& 8t.Lcon5s../j114 | — | .«..-... 117% Jan 17 | 113% No 2 
ia kane BP witiieis Pay Rite 197 4 r1l1/190 Frb2* do lst and ref 4s.......... t 9%6%/| 97 v7 18% Jan19| 95% Apri4 
Whe: ling & LE..... ....... t 17 18 16% 19%4 3 A 13 15 My 1 Missouri, Kan & Tex Ist 4s.) 102% | 1US% | 1Uz% | 104% My 13 | 100% Feb 4 
do i-t pref . Pee 2» SA 40 48 Feb 1| 36 My 4 | do 2d 48.......... oo. eee, ea a SU44; DO No 23] 84% My & 
SE ckh cxeencécasbin | 24 | 24% 25 232 tig 13 20 My 4 | doext re EE, OES TG 1105% | 106% | 14 | 108% Sep 29 | 103% Jan 4 
Wisconsin Central .......... + 2'y! 80%] 29 3343 Au 21 | ZU Apr2v || doTotT be................ 109 lov lus\ | 110 An 28/106 Mr 
DE sind « hhdanese ...| ABlg | 60 5812 64% Oct 17 45 Jans Missouri Paoific trust 58 .. | 105% | 105% | lo | 110% Feb14 | 105% Sep 2s 
~ *Unleted. No sales DS ee eae ee = eee ce 58 ..... i teeoe HUT, | 108 | Lud th a 72 +R di 
; do 40-year 4 per cen PR SORE RED SPS U6 u1l2| 93% No 14 
ACTIVE BONDS. | Mobile & Ohio . gen Rien ac. 97% | ...... S adses 9914 Sep 13 | 96% My 12 
nines | Netto as) ot | Sh) Sh] 2 ateat| ha tee 8 
|| Natio exico 48 ........ ly be 4 p 4 
“. : ; Last Week. Year. | ey ree ROR Beta ae 5 Mee e's 106 Oct 20 | 1054 My 11 
ACTIN E BONDs, Sale ; | N, C & St Louis con 5s . 1118% | 114% | 114 117 Feb24;114 No 23 
Friday| High Low High Low New York Central gen3gs.| ¥9%/| 9914) 99 100% Jun 20 | 98% Jul 14 
| dodeb 4s,1934.... ..... 100%; | 1004 | 100 102%, Oct 10 | 100 No 15 
2 | do Lake Shore col 3198 ....| 91 9l%)| YU%,; 93 Jan 21 90 Au 9 
Ad..ms Express 4s .......... t104 104 104 106 Au 17 | 102 Sepll | _doMC collateral 348 ..... - _' =a eS 9144 Jan 20 | 894 Feb 27 
Awerican Cotton Oil 4498...|/' 96% | 96% | 96%/|101 Mr il | 4IgNo 20 | N Y,C&S8tLouis4ds ...... 10415 | 104% | 104%8 | 1064s Sep28 | 104 Apr 5 
American Hite & Lea 6s. 96 06 941%, | 1004Jan 6 9¥44No 8 } NYG,EL,H& P 4s...... 92 ULYy 97% Jan 31 91 Au il 
Awerican Ice Securities 6s. + 82 82 82 831y Sep 28 | 77 Jun29 | docollateral tr 5s...... 110% | 110% | 110%} 11ll%\Mr 17/ 1084Jun 9 
American Spirnts Mfg 6s.... t101 1 TSE, WIS Fs. 102 No 8| 94 Myl15 | N Y,Ont & West ref 48. 103% | 103% | 103% | 106% Feb21 | 102\4%8ep 1 
American Tobacco Co 48....| 79% | 80 731g| 81 No 8/ 71 Jan 6 | Norfolk & Western con 48..|+101% | 102 1U02 10444 Feb 9 | 101 as 5 
American Tobacco G8 ....... ail 11545 116%; | 115 1184 Mr 31:!110\4%Jan 3 |= dodivisional lst lien 4s.../| 99% V9 U944 | 100% Jun 29 97 4 
Dee ee OO. |)... cucoceaes | 99 9Y 98%|101 Jun26; 9642dun 5 | doP.C& a nt 4s8....... 97 97 97 | 98 Aull 94% Jan 15 
A,T&S F gn 4s........... | 1025, | 102% | 102% | 105% Sep 7 10248 My 1 | Northern Pacific prior 4s. 104 1041, | 104 106% Mr 31 | 103% No 13 
do aljust 4s. - er | 95 931, | 93%) 99% Sep 931g No 23 |  dogeneral 38 ............_ lt 76%, | 77 764 | 78% Oct17| 75% My 22 
MIE i tn ceccecocesss + 98%) 94%! 94 98 Fev 9 94 MylY | NPGN jt4sCB,&Q col.| 101%} 101%; 101 103% Jun24; 99 Jan 8 
OEE APIS Ae | 103%, | 104 103% | 104% No 1 | 102% No 13 | Oregon Ry & Nav 48 ...... #102% | 10348 | 102% | 104 Myi12/102 Jun 8 
Atlantic Coast Line 4s ...... | 102 102%) | 101% | 103% Au 31 | 100% Mr 29 || Oregon Short Line lst 6s .../+12544 | 125% | 125% | 127% Jan3t | 123% Au 16 
Baitiumore & Ohio prior 3428 + 9648 | 9648 | 964s 97% Jun 28 | 944. Jan 5 | yo — Detesckdoassences #1195 | 119% | 119% | 120 Mr 14/ 117% Jan 27 
du general 48 ..............| 103 103% | 10214, | 106% Jul 11; 102 Nv 15 | doref4s .................. U7 97 8 %54eJun 9 
io Pitts J & M D 3 4s..... t 91% Rts 4 Ses + fag 4 11} 90%Jun20 | Pacific Coast es Big | 114% | 114% | 116% Oct 26 2d 7 
do P, LE & W V 4s8....... t 98% | ...--. ees Feb 27 98%No 6 | Pennsylvania 498. ......... +108% | 109 109° 111% Feb27 | 108% Jul 
do Southwest Div 348....| 925% | 92% | 9215 93% Oct17| 91 Jul 3 | _doconv 3198 ............... | 103 103 102%3 | 107 rii/|11%Jan10 
Brooklyn Fe erry ee ae © GUS dstace | caueks 58 <Aprl4 45% Au 14 | Peoria & E lsts....... ..... 1100 eee ee 101 My 19 98 o- 1 
Brooklyn Rap Tran ref 48 ..| 100% | 10242 95%, | 102% No 22| 83%4%Jan 5 | doincome.................. 7543| 75%/| 7342| 84 Mr 27/ T7leMy 1 
Brooklyn Rapid Transit 68. +108 110% | 109 112% Mr 1 /| 1084Jun16 | Reading gen 48.............. 102% | 103 102% | 104 Jun19/| 1’O%Jan 6 
Broo yn Union El lst 5s . 111 lli 109 113% Jan 17| 108 No 9 1 SEE OE is cn ndcunceine t 99. 997%, 99%, 101]% Sep 22 AR Apr 25 
n Union Gas 5s..... a) 0 SS GRP aRES Sem 118 Apr27 | 113 oo 22 | Rio Grande Southern 48 ..../+ 76 OTS ee, 81 
Bart, Roch & Pitts gen 58 ..|/t122% | 123% | 123% | 1234Jun26 | 119% Feb 8 | Rio Grande W 4s............ 99%, | YD) 9 l‘'1 Junl17} 98 Jul 1 
Canada Southern lst 58 ..... 10348 | 103% | 103% | 104%Jun21 | 102 Jul 5 | docoltr 4s.. ---------|f 9033 | 904g) 9U 9414, Jan23 |; 89 Jan 3 
Td $1057, | 105%, | 105%| 109 Feb 6 | 104% Sep23 | StJ &G Isl | ne SPaseiin’, GOH aa) PETC 9% My 2%' 93 Janil12 
oantan a Georgia con 58 .. sir 11448 | 113% | 116%, Oct 24,113 Jan 5 | StL & Iron M5bs............ 116 116 116 119 Mri10! 115%Oct 6 
do 1st pref income ........ 43 96 101 sep27| 90 Jan 10 i»: tsa a bite bine aaunlbdlen t 94%, 94% 4% Apr 8 93% Au 12 
do 2d pref income.......... 82 82 814 8314 Sep 23 67 Feb27 | do River & Gulf Div 4s.../¢ 94% 95% v4%q 98 Jan10 y 8 
do 3d pref income.......... t 76 772 716 83's Sep 25 52%2Mr 8 | StL&@&SF ref 4s............ t 88% 89 88%) 924 Feb 82 No 18 
Central Leather 5s .........-. 1 100% | 99% | 1024 wep 22 | 99% Nu 15 do genera ~ piancdbenastes PRRESS | cecnae | veees 116 Mr 31 | 112%Jan 3 
Cevtral of New Jersey gn 58) 11385 TRIG MENT 136% Feb 7 | 133%, Jul 10 do general 68 .............. t1O14 | ... .. ‘ 132 My 6) 129% Mr 21 
(entral Pacific lst4s........ 01% | 101% | 10148 | 104 Jan 23 | 100% Au 1 | St L & Southwest lsts...... t 97 97% | Y72/| 100_,Sep 9) ‘642My 1 
Ches & Ohio con 5s.......... it 18 u 118% | 118% | 122 Apr24| 1174 My 5 do pede ph ivesnidens hick + 864) 86% | 36 872 My13/| 84 Feb 1 
do general 448 ........ 2... 107°, | 107%, | 107% |} 111 Au 30} 105% Mr 10 | doconsol 48................ 835, B3% 834% 841) Sep 28 80% Jan 7 
do ich & All Ist con 48..'t1037% | 10342 | 103% | 104 Junl6 | 101l4sJul 22 | St Paul, LM a M con Ge Badoce Beet ccesce | 400000 140 Oct 18/136 April 
do do 2d con 4s ............ Sige GRRE AR eer 98. Feb 16 97 Mr 2 | St Paul Mé& ae i) S eee ere 115 Oct17/111 Mr 17 
Chicago Alton 3s . wees) B2% B23, B25, 86% Mr 10; e240 8 | do Montana ext 4s ........) ...... | «ease | oss 105%O0ct16 | 103 Jun 5 
SAE CR RPT 80% | 814%/| 80%) 83%.+u 30; T9%yJul 7 | Sam An@AP 4s............ 89% | 89% | S92! 914Jan20; 88 Janl10 
Chi Be Q, It Div 31g8..... 5% | 95%) Y5%/ YS Apres Y5oJan 5 | See St Lees: ...--.- 102 102% | 102%/,15 Au 28/102 My 83 
do Denver Division 4s ....|110153 | 102 102 tee. wee | i Beware 19: It . GRE wecncncaccaksdccocccees + 89% 90 89% | 92 Feb2: 84% Jan % 
do Nebraska Ex 4s........ t104%y | 105% | 105% | 108% Mr 23 | 105%No 1 ge Car A Ga ist 5e.......... ORe 1h casece | séeas: lll Feb15 | 108 Jan 
Chi & East Illinois « n 58 ..)f118% | ...-.. 122 Aprl4;}118%2My 3 | -o Pacific ref4s ............. 97 97 96% | 97% Feb27| 95%Jul 2 
Chicago & Erie 1st 58....... 122%, | 122%, | 122%, | 12542 Ue. 27 | 1204 My 22 | do4s ------| 95% | 95% | 85% | O74 Jan17| 92\4Jupl’ 
Chi, Lnd & Louisv ref 68..../t135%4 | 135% | 135% | 137) Febl7 | 134 Janl0 | Southern Railway 5a........ +120 120% | 120 1214 Sep 2/ 117% Jan 6 
dv refunding 5s +114 co Paagene 11542 Feb23 | 112 Jul 18 do Memphis y *puaeny 58 . fa - « | 118% Jun 8/118 Apr 1 
Chi, Mil & St Paul gn 4g....|/t11l¥2/ 112 | 112 | 113% Mr 24/ 110%Sep12 | doM®&Ocol4s........... + 98 | 98's} 98 | 102 Au 2 96 Mr 6 
doterminalés. ........ I a Be ae 111% Jun15 | 100% Jan19 | do St Louis Div 4s......... 1100% 100% | 100% / 101 Oct 19 974Jul 3 
do C & Pac Western 58 .../t115% | ...... | ...... 11742 Mr 16 | 114%Jul. 8 Standard Rope & Twine 6s.| ...... | ..... | ------ 59%Apr 7/| 42% Jan 28 
do C @ Pac 68 .. .......... T10U1g | ...... .... | 1115 Mr 3O | 100% Oct27 || _doimcome..................| ...... 3% 3 8 Apr 6 1‘ Jan 30 
do Southern Minn 68...... it 109%, | 100% | lll‘2Jun29 | 108‘2Jul 6 | Term Ase’n St L ref 4s...... t100% | . .... | ------ | 10lY Oct 20 | 98% Jun 3 
do South Division 5s ...... 1107 % EWE GSS, lluvu My 19 1084s Jul 11 Texas Pacitic lst5se ......... 125 125 124% | 125% No 3) 120\4J4n 3 
Chi & Northwest'n gn 3498. ...... ..... |} 1ll2aJu 3 YYV'4Mr Y | do income _ ‘diet annwadaaid 100 100 100 102 Feb23 ¥3% My 24 
do extended 4s............. '1104% | 104% | 104% 105% Jul 18 | 104% No 22 Third Avenue 48 ............ t 94% 5 944 974 Jun 23 94% No 23 
hi, RI & Pacific col5s....' 91 921g 9O% | Y7%Juan19 | YUYNo 13 | Toledo, St Teuls & W 398..1¢ 91%) 91% | 91%) 92 Aul6é;| 89% Janll1 
do general 48 ..... ........ 110534 | 105% | 105% | 1072 Jun16 | 1044Jan 4 | do lst 4s . 84 84 84 87 Sepl4| 83 My17 
do collateral trust 4s ..... | 79} 80%| 79%) 85 Apr 5; 78 No 13 | Underg’d London 5 percent; 98% | 99 98% /100 My31| 97 Jan 4 
do refunding 4s............. 96% | 96% | 95% | 994sJam 3, Y5 My 4 Union Pacific lst Se 105% | 105% | 105 107% Jun 23 | 104% Jan 16 
Chi, St Paul, M & «) 6s REE ivicacs’ | sotbas 139 No 4/ 133%gJan 3 do conv bie te RTGS 136% | 1 133% | 1382 Feb25 | 112% Jan 6 
Ohi Terminal Transf. r 4g..., ...... | 10048 | 10048 | 10048 No 21 | 86%Jun 3 || United Rys San Fran 4s..../t 88; 924S8ep23 | 87% Jan 
Clev,C, C & St L wn 4s ..... 't1014%3' 104 103%/ 104 Feb 2/101 Jan 9 do oe -y Tntiinns agasinaie me © éesead: | sheewe 89%Apr 4/| 85'sJan 19 
tlo St Ly -uis Div 4s ........) .-.-.. 101% | 101% | 103% Feb10 | 100% Jan 12 | U 8 Leather 68 ............ Cea tna 5 ewames 1124s Apr 4 1084%No 4 
Col Lod 58, Series a......... 11083, | 74 72% | 764aprl8| 68 My 23 | United States Red & Ref 6s | 101% | 99% | 100% Jun28 | 83%Jan 3 
de Series B . A baatintaeh 92 73% | 72 74% Jul 7| 66% My 20 || U S Steel be................. 06% | 9 lg Oct 31; 92 Jan 6 
(‘ol Madh oo ees ....00. 1 26 75% | 744%.| 77 Mr 9| 73 Jul 27 | Va Car Chemical col tr 5s.. it 994% 10l4Mri3/| 99% My 5 
Col suuthern lot4g ........) 93% | 94%9/ 93% | 9642Jul 31) 90% Feb 2 | Wabash Ist 5s8............... 16 | 116% | 115% | 119% Feb 1 3 2 
Conse. iiaved Gas 68.22.22... 167 1694 | 167 187% Mr 3/166%4%No17 | do2d58.......2........ SP | 107 112% Jan 21 | 1064 Oct 6 
Cou Tobutco 45.............. t 80 81 804g) 84%Jan27| 74 Janl4 § dodebenture B............ 76%  7742| Ws.) 84% Mr 30! 66%Jan 6 
Den &  Gicom im ......... 101% |} 101% | 101% | 102. Jyn22/) 100 Jan 4 | Wabash-Pitts Term lst... 89 90 8Y 05% My 29 86% Jul 24 
do Improvement 5s .......|/f108 caoska | eaeeae 110 Feb 3 | 1074%Jul 5 | Wabash-Pitts oe Tieton 354, 36 35 45%, Feb25 | 34%4No & 
iy 1094 Feb 10 | 106%, Sep 2 | West Maryland 4s...........) ...... | 87 87 94 Mrild| 8&7 s 
Detroit motions RSS epee Catena 0 euetea s eokbed 84 : 70 Jan 9 | be =v NY& 4 lst SEEDS sabi POLS Beret ..|119sJun 9/118 Feblé 
lo O io Southern Div 4s. _| secc.. | ceceee | 9629 Fob23 3 | PM civesbeneassel eesdsas Ig ly 9% Sep 1 96% No 22 
. Distillers Secumties Br... lg | 81%, | 80% | 82% Rep 30) T74My 1 | Wont Vain coi tr 58 eee lll'e | Tll4g| lll4s | 113. Jun19 | 108%Jui 7 
T, V & G von 5s8.......... #1184 | 118% | 118% 132 8 age +9 1184 No 23 | doRE@ref 44s.......... 104% 104% | 104% | 107% Apr24 y%No 1 
do Divisional 58........... EMS sani’ | wakes 116 My 10/114 Feb 7 || West F chady Stent CGI RO alge sks 109 | 1 Feb 107% Jul 5 
Erie conv 48............ .... 108 | 109 108 114% Au 30/| 95% Jan 3 | Wh & LE con 48..... 971 My 90% 95% Jan21 |, 90% Octl17 
do con prior 48............. 102 | 102 | 102 | 103% Jun21 | 100% Jan 3 | Wisconsin Central 4s ....... 95% 95'9| 95 97% Oct 18 90% Jan 3 
tNo sales. 










24 


DUN’S REVIEW. 
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FINANCIAL. 


SPEOIAL NOTIOES. SPECIAL NOTICES. 





WERCHANTS’ NATIONAL BANK 


OF THE CITY OF NEW YORK. 
42 WALL STREET. 
Capital, - 2 + = 
Surplus and Profits, - 
~ goes 


$1:200;000 


@OBERT M. GALLAWAY, President. 
ELBERT A. BRINCKERUO OFF, Vice- 
SAMUEL AMPBELL, Cashier. 
SBE 8. COX, Asst. Cashier 








SPEOIAL NOTICES. 














William Mann Company 


BLANK BOOK MAKERS 


STATIONERS, PRINTERS AND 
LITHOGRAPHERS 


MANUFACTURERS OF COPYING 
BOOKS AND PAPERS AND 
LOOSE-LEAF DEVICES 


929 Market Street, Philadelphia 


59-61 MAIDEK *ANE, NEW YORK 
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THE “SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


Sth Avo., cor. 22d St. Ss pee Ncw 


—— 





Remington Typewriter 


When the REMINGTON 

TYPEWRITER offers some- 

thing new to the public the 
public knows, without being told, 
that it’s something good. 


NEW MODELS 
NOW READY 


We will be glad to have vou call at any 
of our Salesrooms and see the new models 
or send for illustrated booklet describing 
the new features. 
































REMINGION TYPEWRITER CO., 
325-327 Broadway, New York. 


Sranches Everywhere. 


Rand Aegan, OAL Nene MPA 








TRAVEL. 


SEABOARD 


AIR LINE RAILWAY. 


Shortest Line- Quickest Time 
to and through 


Florida 


Three Daily Trains during Tourist Season, 





including the 


Seaboard Florida Limited, 


the Handsomest and Quickest Train, 


NEW YORK TO ST. AUGUSTINE. 





Two Daily Trains to 
Atlanta and the Southwest 


For information or Winter Resort Booklets 
Address 





W. E. CONKLYN, Gen’! East’n Pas’g r Agent, 


1183 Broadway, New York. 


EDWARD F. COST, CHARLES B. RYAN. 
2d Vice-Pres. Gen’! Passenger Agent. 


PORTSMOUTH, Va. 
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TYPEWRITER 


The one typewriter 


which has a radical, vital difference from others 


The one typewriter 
which has the straight-line complete keyboard 


The one typewriter 
with a mechanical type-cleaning device—saving 
time and soiled hands. Endorsed by all who 
have really studied typewriter construction 


THE SMITH PREMIER TYPEWRITER CO. 
Syracuse, N. Y. 
Branch Stores Everywhere 
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